






HERKESE ACIK - PUBLIC I GURIS

ADJUSTED EBITDA CALCULATION

Summary

IFRS EBITDA w/ IAS 29* IFRS EBITDA w/o IAS 29**
Due Diligence Adjusted

EBITDA (***)

Currency:'(000USD)
01.01.2026-
30.06.2026

01.01.2025-
30.06.2025

01.01.2026-
30.06.2026

01.01.2025-
30.06.2025

01.01.2026-
30.06.2026

01.01.2025-
30.06.2025

Net sales 61.756 92.976 60.965 83.385 61.212 83.626
Cost of Sales (25.891) (42.837) (25.838) (38.507) (25.550) (37.362)
Gross Profit 35.864 50.140 35.127 44.878 35.662 46.263
OPEX (5.801) (5.665) (5.908) (5.022) (976) (3.374)

EBITDA 30.064 44.475 29.219 39.856 34.686 42.889
KPI'S
Gross profit margin 58,07% 53,93% 57,62% 53,82% 58,26% 55,32%
Opex as a % of net sales 9,4% 6,1% 9,7% 6,0% 1,6% 4,0%
EBITDA Margin 48,68% 47,83% 47,93% 47,80% 56,67% 51,29%

(*) IFRS EBITDA w/ IAS29 represents the IFRS adjusted figures including IAS29 adjustments indexed to June 26 and converted to USD with June 26 period
end FX rate.

(**) IFRS EBITDA w/o IAS29 represents the IFRS adjusted figures excluding IAS29 adjustments and converted to USD with semi-annually average FX rates.

(***)The proper conversion represents differences between conversion of TL amounts to USD by using annual average USD/TL rates and monthly average FX
rates. The statutory financial statements of Gürmat is prepared in Turkish Lira (TL) and then converted into USD by using annual average USD/TL exchange
rates in statutory accounts. In order to make a more precise USD conversion, we proposed to present a monthly converted EBITDA into USD.



HERKESE ACIK - PUBLIC I GURIS

ADJUSTED EBITDA CALCULATION (CONTINUED)

Tax Books

Currency:'(000USD) Notes
01.01.2026-
30.06.2026

01.01.2025-
30.06.2025

Net sales 61.556 76.415
Cost of Sales (59.369) (57.678)
Gross Profit 2.187 18.737
OPEX (6.101) (5.130)
Depreciation 33.540 27.866
EBITDA per statutory accountsS 29.626 41.473
Statutory Gross Margin 3,6% 24,5%
Statutory EBITDA Margin 48,1% 54,3%
Opex/Sales 9,9% 6,7%
Adjusted EBITDA Margin 47,5% 52,2%
IFRS Adjustments (407) (1.617)
Negative and positive balance elimination sales (301) (559)
Negative and positive balance elimination cost of sales 301 559
Social security premium subvention elimination sales (290) (56)
Social security premium subvention elimination cost of sales 76 56
Social security premium subvention elimination opex 214 --
Negative and positive balance elimination sales -- 7.584
Negative and positive balance elimination cost of sales -- (7.584)
EPİAŞ Share reclass to cogs -- (1.605)
EPİAŞ Share reclass from opex -- 1.605
Severance pay cogs (263) (153)
Severance pay opex -- (64)
Vacation pay cogs (10) (46)
Vacation pay opex -- (19)
Others -- 22
IFRS 16 (84) (68)
FX Gain related to cogs -- 124
Tax reclass (50) (1.413)

EBITDA per Hard Currency IFRS Figures 29.219 39.856



HERKESE ACIK - PUBLIC I GURIS

ADJUSTED EBITDA CALCULATION (CONTINUED)

DD 44,48 37,42

Currency:'(000USD)
01.01.2026-
30.06.2026

01.01.2025-
30.06.2025

Net sales 61.556 76.415
Cost of Sales (59.369) (57.678)
Gross Profit 2.187 18.737
OPEX (6.101) (5.130)
Depreciation 33.540 27.866
EBITDA per statutory accounts 29.626 41.473
Statutory Gross Margin 3,6% 24,5%
Statutory EBITDA Margin 48,1% 54,3%
Opex/Sales 9,9% 6,7%
Adjusted EBITDA Margin 47,5% 52,2%
IFRS Adjustments (407) (1.617)

EBITDA per Hard Currency IFRS Figures 29.219 39.856
DD Adjustments 5.467 3.033
Conversion Impact (269) 127
Sales 247 242
Cogs 7 284
Opex (457) 77
Depr Cogs (66) (475)
Reversal of tax expenses 50 1.413
Reversal of IFRS 16 effect 84 68
Exclusion of late payment interest -- 1.115
Severance pay cogs 263 153
Severance pay opex -- 64
One-off consultancy expenses in respect of bond issuance 5.339 93
DD Adjusted EBITDA 34.686 42.889


