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CONVENIENCE TRANSLATION INTO ENGLISH OF
INDEPENDENT AUDITOR’S REPORT ORIGINALLY ISSUED IN TURKISH
(See Note I of Section Three)

To the General Assembly of Türkiye Sınai Kalkınma Bankası Anonim Şirketi

A. Audit of the Unconsolidated Financial Statements

1. Qualified Opinion
We have audited the accompanying unconsolidated financial statements of Türkiye Sınai Kalkınma Bankası Anonim Şirketi (“the Bank”), which comprise the statement of 
unconsolidated balance sheet as at 31 December 2024, unconsolidated statement of profit or loss, unconsolidated statement of profit or loss and other comprehensive income, 
unconsolidated statement of changes in shareholders’ equity, unconsolidated statement of cash flows for the year then ended, and the notes to the unconsolidated financial 
statements and a summary of significant accounting policies and unconsolidated financial statement notes.

In our opinion, except for the effect of the matter on the unconsolidated financial statements described in the basis for the qualified opinion section below, the unconsolidated 
financial statements present fairly, in all material respects, the unconsolidated financial position of the Bank as at 31 December 2024, and its unconsolidated financial performance 
and its unconsolidated cash flows for the year then ended in accordance with the Banking Regulation and Supervision Agency (“BRSA”) Accounting and Financial Reporting 
Legislation which includes “Regulation on Accounting Applications for Banks and Safeguarding of Documents” published in the Official Gazette No.26333 dated 1 November 2006, 
and other regulations on accounting records of Banks published by Banking Regulation and Supervision Board and circulars and interpretations published by BRSA and Turkish 
Financial Reporting Standards (“TFRS”) for those matters not regulated by the aforementioned regulations.

2. Basis for Qualified Opinion
As explained in Section Five Part II 7.c.1 of Explanations and Notes to the unconsolidated Financial Statements; the accompanying unconsolidated financial statements as at 
31 December 2024 include a free provision amounting to TL 2,050,000 thousand, which consists of TL 1,750,000 thousand provided in prior years and TL 300,000 thousand provided 
in the current period , by the Bank management, outside of the requirements of BRSA Accounting and Financial Reporting Legislation. Had this provision not been accounted for, 
other provisions would have been decreased by TL 2,050,000 thousand, net profit and equity would have increased by TL 300,000 thousand and TL 2,050,000 thousand, respectively 
as at 31 December 2024.

Our audit was conducted in accordance with the “Regulation on Independent Audit of Banks” published by the BRSA on the Official Gazette No. 29314 dated 2 April 2015 and the 
Standards on Independent Auditing (the “SIA”) that are part of Turkish Standards on Auditing issued by the Public Oversight Accounting and Auditing Standards Authority (the “POA”). 
Our responsibilities under these standards are further described in the “Auditor’s Responsibilities for the Audit of the Unconsolidated Financial Statements” section of our report. We 
hereby declare that we are independent of the Bank in accordance with the Ethical Rules for Independent Auditors (Including Independence Standards) (the “Ethical Rules”) and the 
ethical requirements regarding independent audit in regulations issued by POA that are relevant to our audit of the unconsolidated financial statements. We have also fulfilled our 
other ethical responsibilities in accordance with the Ethical Rules and regulations. We believe that the audit evidence we have obtained during the independent audit provides a 
sufficient and appropriate basis for our qualified opinion.
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3. Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the unconsolidated financial statements of the current period. Key 
audit matters were addressed in the context of our independent audit of the unconsolidated financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. In addition to the matter described in the Basis for Qualified Opinion Section we have determined the matters described below to be 
key audit matters to be communicated in our report.

Key Audit Matters How the key audit matter was addressed in the audit
Expected credit losses for loans

The Bank has total provision for expected credit losses amounting to TL 7,909,387 thousand in 
respect to total loans amounting to TL 166,000,071 thousand which represent a significant portion 
of the Bank’s total assets in its unconsolidated financial statements as of 31 December 2024. 
Explanations and notes regarding expected credit losses on loans are represented in Notes VII 
of Section Three, VIII of Section Three, II of Section Four, I.5 of Section Five of the accompanying 
unconsolidated financial statements as at 31 December 2024.

The Bank recognizes provision for expected credit losses in accordance with “TFRS 9 Financial 
Instruments” requirements in line with the “Regulation on the Procedures and Principles for 
Classification of Loans and Provisions to be Provided” as published in the Official Gazette dated 
22 June 2016 with number 29750. TFRS 9 is a complex accounting standard which requires 
considerable judgement and interpretation. These judgements and interpretations are key in the 
development of the financial models built to measure the expected credit losses on loans recorded 
at amortized cost. 

Our audit was focused on this area due to existence of complex estimates and information 
used in the assessment of expected credit losses such as macroeconomic expectations, current 
conditions, historical loss experiences; the significance of the loan balances; the correct and timely 
stage classification of loans as in accordance with applicable regulation and the importance of 
determination of the associated impairment allowances. The correct classification of loans, timely 
and correctly identification of loss event and the other judgements and estimations made by the 
management have significant impacts on the amount of impairment provisions for loans. Therefore, 
this area is considered as key audit matter.

Within our audit procedures, we have assessed policies, procedures and principles established by 
the Bank management with respect to classifications of loans as per their stages and calculation of 
expected credit losses in accordance with TFRS-9. We tested the design and operating effectiveness 
of relevant controls implemented in line with these principles. 

Regarding the methodology on expected credit losses, we assessed and tested together with 
our financial risk experts the appropriateness of model segmentation, lifetime probability of 
default, exposure at default, loss given default models, and approaches related to the projection of 
macroeconomic expectations. 

To assess whether the Bank’s classification of loans, impairment identification, and the timely and 
adequate recognition of impairment allowances are in full compliance with applicable regulatory 
requirements, we have performed loan review procedures based on a selected sample.

For a selected sample, we have evaluated the appropriateness expected credit losses provided 
for loans based on individual assessment as per the Bank’s policies by using supportable data and 
through discussions with the Bank’s management.

We reviewed the consistency and adequacy of disclosures related to loan impairment in the Bank’s 
financial statements.
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Key Audit Matters How the key audit matter was addressed in the audit
Valuation of Pension Fund obligations 

Explanations regarding the TSKB A.Ş. Memur ve Müstahdemleri Yardım ve Emekli Vakfı Sandığı 
(“Fund”) and the recognised provision are disclosed in Note II.7.c.2 of Section Five the accompanying 
unconsolidated financial statements prepared as of 31 December 2024. 

TSKB A.Ş. Memur ve Müstahdemleri Yardım ve Emekli Vakfı Sandığı (“Fund”) is established in 
accordance with the Social Security Law numbered 506 article No 20 and is within the scope of 
Funds whose members’ rights to be transferred to the Social Security Institution (SSI). The President 
is authorized to determine the transfer date. The total obligation of the fund is estimated using 
separate methods and assumption for benefits to be transferred and for non-transferrable benefits. 
The calculation of the pension obligations requires significant judgement and technical expertise 
in choosing appropriate assumptions. Calculation of Pension Fund liabilities include estimates and 
uncertain assumptions such as transferrable benefits, discount rates, salary increases, economic and 
demographic assumptions. 

The Bank’s management uses external actuaries for the purpose of valuations of Pension Fund 
obligations. 

During our audit, above mentioned significant judgement, assumption and estimates used in the 
calculations of Pension Fund obligations, uncertainty of the transfer date, technical interest rate 
determined in accordance with the law regulating the transfer conditions and significant impact of 
any differentiation in these assumptions taken into consideration, and this area is considered as key 
audit matter.

Within our audit, we tested, on a sample basis, the accuracy of the retiree and employee data 
provided by the Bank’s management to the external actuarial firm for the calculation of the Fund’s 
obligations. Additionally, we tested the existence and valuation of the assets reported in the Fund’s 
balance sheet.

We assessed whether there were significant changes in the actuarial assumptions used in the 
calculation, employee benefits provided during the period, plan assets and liabilities, and regulatory 
requirements related to valuations.

With the assistance of our actuarial specialists, we evaluated the reasonableness of the assumptions 
and valuations applied by external actuaries in the calculation of the obligations.

Additionally, we reviewed the disclosures related to pension fund obligations in the Bank’s 
unconsolidated financial statements.

4. Other Matter
The audit of unconsolidated financial statements of the Bank as at and for the year ended 31 December 2023 were conducted by another audit firm who expressed qualified 
opinion on 5 February 2024 due to free provision accounted, in the unconsolidated financial statements.

5. Responsibilities of Management and Those Charged with Governance for the Unconsolidated Financial Statements
The Bank management is responsible for the preparation and fair presentation of the unconsolidated financial statements in accordance with the BRSA Accounting and Financial 
Reporting Legislation, and for such internal control as management determines is necessary to enable the preparation of unconsolidated financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the unconsolidated financial statements, management is responsible for assessing the Bank’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 Bank or to cease operations, or has no realistic 
alternative but to do so.
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Those charged with governance are responsible for overseeing the Bank’s financial reporting process.

6. Auditor’s Responsibilities for the Audit of the Unconsolidated Financial Statements
Responsibilities of independent auditors in an independent audit are as follows:

Our aim is to obtain reasonable assurance about whether the unconsolidated financial statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an independent auditor’s report that includes our opinion. Reasonable assurance expressed as a result of an independent audit conducted in accordance with “Regulation on 
Independent Audit of Banks” published by the BRSA on the Official Gazette No. 29314 dated 2 April 2015 and SIA is a high level of assurance but does not guarantee that a material 
misstatement will always be detected. Misstatements can arise from fraud or error. Misstatements are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these unconsolidated financial statements.

As part of an independent audit conducted in accordance with “Regulation on Independent Audit of Banks” published by the BRSA on the Official Gazette No. 29314 dated 
2 April 2015 and SIA, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

	- Assess the 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 Bank’s internal control.

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

	- Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Bank ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the unconsolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our independent auditor’s report. However, future events or conditions may cause the Bank to cease to 
continue as a going concern.

	- Evaluate the overall presentation, structure and content of the unconsolidated financial statements, including the disclosures, and whether the unconsolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.

We provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence. We also communicate with them 
all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the unconsolidated financial 
statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication.

B. Other Responsibilities Arising From Regulatory Requirements
1.	No matter has come to our attention that is significant according to subparagraph 4 of Article 402 of Turkish Commercial Code (“TCC”) No. 6102 and that causes us to believe that 

the Bank’s bookkeeping activities concerning the period from 1 January to 31 December 2024 period are not in compliance with the TCC and provisions of the Bank’s articles of 
association related to financial reporting.

2.	In accordance with subparagraph 4 of Article 402 of the TCC, the Board of Directors submitted the necessary explanations to us and provided the documents required within the 
context of our audit.

Additional Paragraph for Convenience Translation
BRSA Accounting and Financial Reporting Legislation explained in detail in Section Three differ from International Financial Reporting Standards (“IFRS”) issued by the International 
Accounting Standards Board including the application of IAS 29 - Financial Reporting in Hyperinflationary Economies as of 31 December 2024. Accordingly, the accompanying 
unconsolidated financial statements are not intended to present fairly the unconsolidated financial position, results of operations, changes in equity and cash flows of the Bank in 
accordance with IFRS.

PwC Bağımsız Denetim ve 
Serbest Muhasebeci Mali Müşavirlik A.Ş.

Gökçe Yaşar Temel, SMMM
Independent Auditor
Istanbul, 4 February 2025
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Address: Meclis-i Mebusan Cad. No: 81 Fındıklı/Istanbul
Telephone: (212) 334 52 58
Fax: (212) 334 52 34
Website: www.tskb.com.tr
E-mail: ir@tskb.com.tr

The unconsolidated financial report for the year ended includes the following sections in accordance with “Communiqué on the Financial Statements and Related Explanations and Notes that will be made 
Publicly Announced” as sanctioned by the Banking Regulation and Supervision Agency:

	- GENERAL INFORMATION ABOUT THE BANK

	- UNCONSOLIDATED FINANCIAL STATEMENTS OF THE BANK

	- EXPLANATIONS ON THE CORRESPONDING ACCOUNTING POLICIES APPLIED IN THE RELATED PERIOD

	- INFORMATION ON FINANCIAL STRUCTURE AND RISK MANAGEMENT OF THE BANK

	- EXPLANATORY DISCLOSURES AND FOOTNOTES ON UNCONSOLIDATED FINANCIAL STATEMENTS

	- OTHER EXPLANATIONS

	- INDEPENDENT AUDITORS’ REPORT

The accompanying unconsolidated financial statements and the explanatory footnotes and disclosures for the year end, unless otherwise indicated, are prepared in thousands of Turkish Lira (“TL”), in 
accordance with the Communiqué on Banks’ Accounting Practice and Maintaining Documents. Turkish Accounting Standards, Turkish Financial Reporting Standards, related communiqués and the Banks’ 
records, and have been independently audited and presented as attached.

February 4, 2025

Hakan ARAN
Chairman Of Board

Members

Murat BİLGİÇ
Member of Board of

Directors and General Manager

Tolga SERT
Executive Vice President

In Charge of Financial Reporting

Dilek PEKCAN MİŞE
Head of Financial Control

İzlem ERDEM
Chairman of Audit Committee

Banu ALTUN
Member of Audit Committee

Contact information of the personnel in charge for addressing questions about this financial report:

Name-Surname/Title: Gizem Pamukçuoğlu/Head of Financial Institutions and Investor Relations Department
Telephone Number: (212) 334 52 58

263 AppendicesCorporate Governance and Risk ManagementTSKB at a Glance Compliance OpinionsStrategy, Performance and InsightsTSKB Integrated Annual Report 2024 Financial Statements

THE UNCONSOLIDATED FINANCIAL REPORT OF
TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. FOR THE YEAR ENDED 31/12/2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.



SECTION ONE

GENERAL INFORMATION

I. The Bank’s incorporation date, beginning status, changes in the existing status

Türkiye Sınai Kalkınma Bankası A.Ş. (“The Bank”) was established in accordance with the decision of President of the Republic of Turkey numbered 3/11203 on May 12, 1950. This decision was declared by T.R. 
Office of Prime Ministry Procedures Directorate Decision Management on May 12, 1950.

According to the classification set out in the Banking Law No: 5411, the status of the Bank is “Development and Investment Bank”. The Bank does not have the license of “Accepting Deposit”. Since the 
establishment date of the Bank, there is no change in its “Development and Investment Bank” status.

II. Explanations regarding the Bank’s shareholding structure, shareholders holding directly or indirectly, collectively or individually, the managing and controlling power and changes in 
current year, if any and explanations on the controlling group of the Bank

Türkiye İş Bankası A.Ş. has the authority of managing and controlling power of the Bank directly or indirectly, alone or together with other shareholders. Shareholders of the Bank are as follows:

Current Period
Name Surname/Commercial Title

Share
Capital

Shareholding
Rate (%)

Paid in
Capital

Unpaid
Capital

T. İş Bankası A.Ş. Group (*) 1.438.281 51,37 1.438.281 -
T. Vakıflar Bankası T.A.O. 234.569 8,38 234.569 -
Under Custody at Merkezi Kayıt Kuruluşu (Other Institutions and Individuals) 1.127.150 40,25 1.127.150 -
Total 2.800.000 100,00 2.800.000 -

Prior Period
Name Surname/Commercial Title

Share
Capital

Shareholding
Rate (%)

Paid in
Capital

Unpaid
Capital

T. İş Bankası A.Ş. Group 1.438.281 51,37 1.438.281 -
T. Vakıflar Bankası T.A.O. 234.569 8,38 234.569 -
Under Custody at Merkezi Kayıt Kuruluşu (Other Institutions and Individuals) 1.127.150 40,25 1.127.150 -
Total 2.800.000 100,00 2.800.000 -

(*) İş Bankası Group, which is the capital of the Bank, includes Türkiye İş Bankası A.Ş. (with a 47,68% share), Milli Reasürans Türk A.Ş. (with a 1,90% share), Anadolu Anonim Türk Sigorta Şirketi (with a 0,89% share) and Anadolu Hayat Emeklilik A.Ş. (with a 0,89% share).

The Bank shares are traded in Istanbul Stock Exchange (“BIST”) since December 26, 1986. The Bank’s 51,37% of the shares belongs to İş Bank Group and 41,10% of these shares are in free floating and traded 
in BIST Star Market with “TSKB” ticker.

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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SECTION ONE (Continued) 

GENERAL INFORMATION (Continued)

III. Explanations regarding the chairman and the members of board of directors, audit committee, general manager and assistant general managers and their shares and responsibilities 
in the Bank

The Chairman and The Members of Board of Directors:
Name Surname Title (1)

Hakan Aran (5) Chairman of the Board of Directors
Ece Börü Vice Chairman of the Board of Directors
Murat Bilgiç Member of the Board of Directors and Genaral Manager
Mithat Rende Member of the Board of Directors
İzlem Erdem (3) Independent Member of the Board of Directors and Chairman of Audit Committee
Banu Altun (3) Independent Member of the Board of Directors and Member of Audit Committee
Murat Doğan Member of the Board of Directors
Ş. Nuray Duran (3) Member of the Board of Directors
Abdi Serdar Üstünsalih Member of the Board of Directors
M. Sefa Pamuksuz Independent Member of the Board of Directors
Cengiz Yavilioğlu Member of the Board of Directors

General Manager and Vice Presidents (2)(6)

Name Surname Title/Area of Responsibility
Murat Bilgiç General Manager
Seyit Hüseyin Gürel Executive Vice President-Consulting Services Sales, Financial and Technical Consulting, Loan Allocation, Loan Structuring and Analysis, 

Engineering
Hasan Hepkaya Executive Vice President- Corporate Banking Sales, Project Finance, Corporate Banking Marketing, Credit Operations
Meral Murathan Executive General Manager - Treasury, Financial Institutions and Investor Relations, Development Finance Institutions Relations, Development 

Finance Institutions, Climate Change and Sustainability Management
Özlem Bağdatlı Executive Vice President - Human Resources, Retirement and Supplementary Foundations, Corporate communication
Mustafa Bilinç Tanağardı Executive Vice President - Application Development, System Support and Operation, Enterprise Architecture and Process Management and 

Financial Affairs Management
Poyraz Koğacıoğlu Executive General Manager - Capital Markets, Mergers and Acquisitions, Corporate Finance
Tolga Sert (4) Executive General Manager - Credit Portfolio Management and Analytics, Financial Analysis, Budget and Planning, Financial Control

(1) The shares held by the above-mentioned persons in the Bank are symbolic
(2) Our Bank’s Executive General Manager, Mr. Engin Topaloğlu, resigned from his position due to retirement as of February 29, 2024.
(3) At the Ordinary General Assembly Meeting of our Bank held on March 28, 2024; Ms. İzlem Erdem was elected as the Chairman of the Audit Committee, Ms. Banu Altun as the Member of the Audit Committee, and Ms. Ş. Nuray Duran as the Member of the Board of Directors.
(4) At the Board of Directors meeting of our Bank dated May 2, 2024; It was decided to appoint Mr. Tolga Sert as Deputy General Manager
(5) Our Bank’s Board Member and Chairman of the Board of Directors, Mr. Adnan Bali, resigned from his position on August 16, 2024. Within the framework of Article 363 of the Turkish Commercial Code, Mr. Hakan Aran was elected as the vacant Board member and within the 
framework of Article 16 of our Bank’s Articles of Association, as the Chairman of the Board of Directors.
(6) By the decision of the Board of Directors of our Bank dated January 21, 2025, decided to appoint Mr. Ozan Uyar as Executive General Manager.

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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SECTION ONE (Continued)

GENERAL INFORMATION (Continued)

IV. Information about the persons and institutions that have qualified shares in the Bank

Explanation about the people and institutions that have qualified shares control the Bank’s capital directly or indirectly are described in General Information Section II.

V. Summary on the Bank’s functions and areas of activity

Türkiye Sınai Kalkınma Bankası A.Ş. is the first private development and investment bank which was established by the Council of Ministers resolution number of 3/11203 established in 1950 with the 
support of World Bank, Government of Republic of Turkey, Central Bank of Republic of Turkey and commercial banks. As per the articles of association published in the Official Gazette on June 2, 1950, 
the aim of the Bank is to support all private sector investments but mostly industrial sectors, to help domestic and foreign capital owners to finance the new firms and to help the improvement of Turkish 
capital markets. The Bank is succeeding its aims by financing, consulting, giving technical support and financial intermediary services. The Bank, which operates as a non-deposit accepting bank, played a 
major role on manufacturing and finance sectors in every phase of the economic development of Turkey. The Bank started its journey in 1950 financing the private sector investments in Turkey and today 
it provides loans and project finance with the goal of sustainable development to corporations in different fields. As a leader in meeting the long term financing needs of the private sector, the Bank also 
continues to offer solutions with respect to the newest needs and client demands.

VI. The existing or potential, actual or legal obstacle on the transfer of shareholder’s equity between the Bank and its subsidiaries or the reimbursement of liabilities

There is no existing or potential, actual or legal obstacle to the reimbursement of liabilities between the Bank and its subsidiaries. The Bank charge or pay cost of the services according to the service 
agreements done between the Bank and its subsidiaries. Dividend distribution from shareholders’ equity is made according to related legal regulations.

VII. Written policies of the Bank related to compliance to publicly disclosed obligations of the Bank and assessment of accuracy, frequency and compliance of mentioned disclosures

The Bank’s Disclosure Policy approved by the meeting of the Board of Directors has entered into force on 28 February 2014. Compliance to public disclosure obligations, frequency of public disclosures and 
tools and methods used for public disclosures are explained in the disclosure policy of the Bank accessible from the Bank’s corporate website.

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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ASSETS
Section 5 
Dipnot I

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
I. FINANCIAL ASSETS (NET 16.462.594 18.808.018 35.270.612 12.079.389 15.072.800 27.152.189
1.1 Cash and Cash Equivalents 1.927.260 10.549.148 12.476.408 7.426.572 7.698.495 15.125.067
1.1.1 Cash and Balances with Central Bank (1) 772 2.879.653 2.880.425 8.682 2.934.142 2.942.824
1.1.2 Banks (3) 3.006 7.672.856 7.675.862 819 4.765.002 4.765.821
1.1.3 Money Market Placements 1.923.891 - 1.923.891 7.417.408 - 7.417.408
1.1.4 Expected Credit Losses (-) 409 3.361 3.770 337 649 986
1.2 Financial Assets at Fair Value Through Profit or Loss (2) 1.383.876 - 1.383.876 279.883 - 279.883
1.2.1 Government Debt Securities - - - - - -
1.2.2 Equity Instruments - - - - - -
1.2.3 Other Financial Assets 1.383.876 - 1.383.876 279.883 - 279.883
1.3 Financial Assets at Fair Value Through Other Comprehensive Income (4) 12.455.502 5.897.387 18.352.889 3.898.112 5.914.430 9.812.542
1.3.1 Government Debt Securities 11.611.019 5.005.611 16.616.630 3.669.367 5.161.094 8.830.461
1.3.2 Equity Instruments 198.090 891.776 1.089.866 114.017 753.336 867.353
1.3.3 Other Financial Assets 646.393 - 646.393 114.728 - 114.728
1.4 Derivative Financial Assets (2) 695.956 2.361.483 3.057.439 474.822 1.459.875 1.934.697
1.4.1 Derivative Financial Assets at Fair Value Through Profit or Loss 695.956 2.361.483 3.057.439 474.822 1.459.875 1.934.697
1.4.2 Derivative Financial Assets at Fair Value Through Other Comprehensive Income - - - - - -
II. FINANCIAL ASSETS MEASURED AT AMORTIZED COST (NET 20.799.277 161.790.627 182.589.904 17.126.421 123.677.102 140.803.523
2.1 Loans (5) 14.383.721 151.616.350 166.000.071 12.619.452 117.065.644 129.685.096
2.2 Lease Receivables (10) - 417.553 417.553 34.052 418.318 452.370
2.3 Factoring Receivables - - - - - -
2.4 Other Financial Assets Measured at Amortized Cost (6) 9.949.963 14.269.752 24.219.715 8.392.539 10.501.573 18.894.112
2.4.1 Government Debt Securities 9.949.963 14.269.752 24.219.715 8.392.539 10.501.573 18.894.112
2.4.2 Other Financial Assets - - - - - -
2.5 Expected Credit Losses (-) 3.534.407 4.513.028 8.047.435 3.919.622 4.308.433 8.228.055
III. PROPERTY AND EQUIPMENT HELD FOR SALE PURPOSE AND RELATED TO DISCONTINUED OPERATIONS (NET) (16) - - - - - -
3.1 Held for Sale Purpose - - - - - -
3.2 Related to Discontinued Operations - - - - - -
IV. EQUITY INVESTMENTS 9.420.766 - 9.420.766 6.502.318 - 6.502.318
4.1 Investments in Associates (Net) (7) 4.201.492 - 4.201.492 2.825.834 - 2.825.834
4.1.1 Accounted Under Equity Method 4.201.492 - 4.201.492 2.825.834 - 2.825.834
4.1.2 Unconsolidated Associates - - - - - -
4.2 Subsidiaries (Net) (8) 5.219.274 - 5.219.274 3.676.484 - 3.676.484
4.2.1 Unconsolidated Financial Subsidiaries 5.085.830 - 5.085.830 3.575.468 - 3.575.468
4.2.2 Unconsolidated Non-Financial Subsidiaries 133.444 - 133.444 101.016 - 101.016
4.3 Entities under Common Control (Joint Venture) (Net) (9) - - - - - -
4.3.1 Joint Ventures Valued Based on Equity Method - - - - - -
4.3.2 Unconsolidated Joint Ventures - - - - - -
V. TANGIBLE ASSETS (Net) (12) 572.644 - 572.644 450.137 - 450.137
VI. INTANGIBLE ASSETS (Net) (13) 5.985 - 5.985 5.295 - 5.295
6.1 Goodwill - - - - - -
6.2 Other 5.985 - 5.985 5.295 - 5.295
VII. INVESTMENT PROPERTY (Net) (14) - - - - - -
VIII. CURRENT TAX ASSET - - - - - -
IX. DEFERRED TAX ASSET (15) 265.107 - 265.107 1.446.999 - 1.446.999
X. OTHER ASSETS (Net) (17) 3.009.859 125.480 3.135.339 383.877 139.699 523.576

TOTAL ASSETS 50.536.232 180.724.125 231.260.357 37.994.436 138.889.601 176.884.037

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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UNCONSOLIDATED BALANCE SHEET (STATEMENT OF FINANCIAL POSITION)
AS OF 31 DECEMBER 2024



LIABILITIES AND EQUITY
Section 5 

Note II

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
I. DEPOSITS (1) - - - - - -
II. FUNDS BORROWED (3) 19.000 123.981.589 124.000.589 175.418 106.675.692 106.851.110
III. MONEY MARKET BALANCES 1.961.247 1.319.277 3.280.524 256.137 2.224.922 2.481.059
IV. MARKETABLE SECURITIES ISSUED (Net) (3) - 51.561.928 51.561.928 - 32.227.091 32.227.091
4.1 Bills - - - - - -
4.2 Assets Backed Securities - - - - - -
4.3 Bonds - 51.561.928 51.561.928 - 32.227.091 32.227.091
V. BORROWER FUNDS 30.945 652.954 683.899 132.820 1.349.660 1.482.480
5.1 Borrower Funds 30.945 652.954 683.899 132.820 1.349.660 1.482.480
5.2 Other - - - - - -
VI. FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS - - - - - -
VII. DERIVATIVE FINANCIAL LIABILITIES (2) 160.787 1.137.479 1.298.266 32.887 1.115.271 1.148.158
7.1 Derivative Financial Liabilities at Fair Value Through Profit or Loss 160.787 1.137.479 1.298.266 32.887 1.115.271 1.148.158
7.2 Derivative Financial Liabilities at Fair Value Through Other Comprehensive Income - - - - - -
VIII. FACTORING LIABILITIES - - - - - -
IX. LEASE LIABILITIES (5) 247.755 - 247.755 127.296 - 127.296
X. PROVISIONS (7) 2.285.225 84.762 2.369.987 1.872.459 180.126 2.052.585
10.1 Restructuring Provisions - - - - - -
10.2 Reverse for Employee Benefits 102.417 - 102.417 35.123 - 35.123
10.3 Insurance Technical Provisions (Net) - - - - - -
10.4 Other Provisions 2.182.808 84.762 2.267.570 1.837.336 180.126 2.017.462
XI. CURRENT TAX LIABILITY (8) 368.765 - 368.765 894.735 - 894.735
XII. DEFERRED TAX LIABILITY (8) - - - - - -
XIII. LIABILITIES FOR PROPERTY AND EQUIPMENT HELD FOR SALE AND RELATED TO DISCONTINUED OPERATIONS (Net) (9) - - - - - -
13.1 Held for Sale Purpose - - - - - -
13.2 Related to Discontinued Operations - - - - - -
XIV. SUBORDINATED DEBT INSTRUMENTS (10) - 10.800.864 10.800.864 - 6.043.090 6.043.090
14.1 Loans - - - - 6.043.090 6.043.090
14.2 Other Debt Instruments - 10.800.864 10.800.864 - - -
XV. OTHER LIABILITIES (4) 573.985 3.595.006 4.168.991 424.650 1.740.113 2.164.763
XVI. SHAREHOLDERS’ EQUITY 32.281.656 197.133 32.478.789 21.357.317 54.353 21.411.670
16.1 Paid-in capital (11) 2.800.000 - 2.800.000 2.800.000 - 2.800.000
16.2 Capital Reserves 14.658 - 14.658 14.658 - 14.658
16.2.1 Share Premium - - - - - -
16.2.2 Share Cancellation Profits - - - - - -
16.2.3 Other Capital Reserves 14.658 - 14.658 14.658 - 14.658
16.3 Accumulated Other Comprehensive Income or Loss Not Reclassified Through Profit or Loss (11) 3.896.451 230.008 4.126.459 3.101.549 183.946 3.285.495
16.4 Accumulated Other Comprehensive Income or Loss Reclassified Through Profit or Loss 381.972 (32.875) 349.097 387.134 (129.593) 257.541
16.5 Profit Reserves 15.053.976 - 15.053.976 8.012.499 - 8.012.499
16.5.1 Legal Reserves (11) 645.497 - 645.497 631.996 - 631.996
16.5.2 Status Reserves 75.641 - 75.641 75.641 - 75.641
16.5.3 Extraordinary Reserves (11) 14.329.918 - 14.329.918 7.301.942 - 7.301.942
16.5.4 Other Profit Reserves 2.920 - 2.920 2.920 - 2.920
16.6 Profit Or Loss 10.134.599 - 10.134.599 7.041.477 - 7.041.477
16.6.1 Prior Years’ Profit/Loss - - - - - -
16.6.2 Current Year Profit/Loss 10.134.599 - 10.134.599 7.041.477 - 7.041.477

TOTAL LIABILITIES AND EQUITY 37.929.365 193.330.992 231.260.357 25.273.719 151.610.318 176.884.037

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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UNCONSOLIDATED BALANCE SHEET (STATEMENT OF FINANCIAL POSITION)
AS OF 31 DECEMBER 2024



OFF BALANCE SHEET
Section 5 

Note III

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
A. OFF-BALANCE SHEET COMMITMENTS AND CONTINGENCIES (I+II+III) 23.449.505 195.016.999 218.466.504 18.195.989 140.351.536 158.547.525
I. GUARANTEES AND COLLATERALS (1) 3.350.423 18.244.917 21.595.340 2.508.577 9.714.268 12.222.845
1.1 Letters of Guarantee 2.818.372 5.808.518 8.626.890 2.378.874 5.722.479 8.101.353
1.1.1 Guarantees Subject to State Tender Law - - - - - -
1.1.2 Guarantees Given for Foreign Trade Operations - - - - - -
1.1.3 Other Letters of Guarantee 2.818.372 5.808.518 8.626.890 2.378.874 5.722.479 8.101.353
1.2 Bank Acceptances - 131.339 131.339 - - -
1.2.1 Import Letter of Acceptance - 131.339 131.339 - - -
1.2.2 Other Bank Acceptance - - - - - -
1.3 Letters of Credit 532.051 12.305.060 12.837.111 129.703 3.991.789 4.121.492
1.3.1 Documantery Letters of Credit 532.051 12.305.060 12.837.111 129.703 3.991.789 4.121.492
1.3.2 Other Letters of Credit - - - - - -
1.4 Prefinancing Given as Guarantee - - - - - -
1.5 Endorsements - - - - - -
1.5.1 Endorsements to the Central Bank of Turkey - - - - - -
1.5.2 Other Endorsements - - - - - -
1.6 Securities Issue Purchase Guarantees - - - - - -
1.7 Factoring Guarantees - - - - - -
1.8 Other Guarantess - - - - - -
1.9 Other Collaterals - - - - - -
II. COMMITMENTS (1) 2.806.010 8.648.292 11.454.302 1.975.991 6.563.880 8.539.871
2.1 Irrevocable Commitments 1.218.654 640.755 1.859.409 1.469.708 428.175 1.897.883
2.1.1 Forward Asset Purchase and Sale Commitments 389.727 458.574 848.301 118.180 223.859 342.039
2.1.2 Forward Deposit Purchase and Sales Commitments - - - - - -
2.1.3 Share Capital Commitments to Associates and Subsidiaries - 142.284 142.284 - 168.814 168.814
2.1.4 Loan Granting Commitments - - - - - -
2.1.5 Securities Underwriting Commitments - - - - - -
2.1.6 Commitments for Reserve Deposit Requirements - - - - - -
2.1.7 Payment Commitment for Checks - - - - - -
2.1.8 Tax and Fund Liabilities from Export Commitments - - - - - -
2.1.9 Commitments for Credit Card Expenditure Limits - - - - - -
2.1,10 Commitments for Promotions Related with Credit Cards and Banking Activities - - - - - -
2.1,11 Receivables from Short Sale Commitments - - - - - -
2.1,12 Payables for Short Sale Commitments - - - - - -
2.1,13 Other Irrevocable Commitments 828.927 39.897 868.824 1.351.528 35.502 1.387.030
2.2 Revocable Commitments 1.587.356 8.007.537 9.594.893 506.283 6.135.705 6.641.988
2.2.1 Revocable Loan Granting Commitments 1.587.356 8.007.537 9.594.893 506.283 6.135.705 6.641.988
2.2.2 Other Revocable Commitments - - - - - -
III. DERIVATIVE FINANCIAL INSTRUMENTS (2) 17.293.072 168.123.790 185.416.862 13.711.421 124.073.388 137.784.809
3.1 Derivative Financial Instruments for Hedging Purposes - 69.298.701 69.298.701 - 38.788.055 38.788.055
3.1.1 Fair Value Hedge - 69.298.701 69.298.701 - 38.788.055 38.788.055
3.1.2 Cash Flow Hedge - - - - - -
3.1.3 Hedge of Net Investment in Foreign Operations - - - - - -

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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UNCONSOLIDATED STATEMENT OF OFF BALANCE SHEET
AS OF 31 DECEMBER 2024



OFF BALANCE SHEET
Section 5 

Note III

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
3.2 Held for Trading Transactions 17.293.072 98.825.089 116.118.161 13.711.421 85.285.333 98.996.754
3.2.1 Forward Foreign Currency Buy/Sell Transactions 386.659 524.487 911.146 506.702 601.942 1.108.644
3.2.1.1 Forward Foreign Currency Transactions-Buy 268.295 183.357 451.652 506.702 64.395 571.097
3.2.1.2 Forward Foreign Currency Transactions-Sell 118.364 341.130 459.494 - 537.547 537.547
3.2.2 Swap Transactions Related to Foreign Currency and Interest Rate 16.906.413 98.261.432 115.167.845 13.204.719 84.683.391 97.888.110
3.2.2.1 Foreign Currency Swap-Buy 853.917 28.963.582 29.817.499 4.944 19.862.066 19.867.010
3.2.2.2 Foreign Currency Swap-Sell 11.767.384 17.124.992 28.892.376 13.148.219 6.935.939 20.084.158
3.2.2.3 Interest Rate Swap-Buy 2.142.556 26.086.429 28.228.985 25.778 28.942.693 28.968.471
3.2.2.4 Interest Rate Swap-Sell 2.142.556 26.086.429 28.228.985 25.778 28.942.693 28.968.471
3.2.3 Foreign Currency, Interest Rate, and Securities Options - 39.170 39.170 - - -
3.2.3.1 Foreign Currency Options-Buy - 19.585 19.585 - - -
3.2.3.2 Foreign Currency Options-Sell - 19.585 19.585 - - -
3.2.3.3 Interest Rate Options-Buy - - - - - -
3.2.3.4 Interest Rate Options-Sell - - - - - -
3.2.3.5 Securities Options-Buy - - - - - -
3.2.3.6 Securities Options-Sell - - - - - -
3.2.4 Foreign Currency Futures - - - - - -
3.2.4.1 Foreign Currency Futures-Buy - - - - - -
3.2.4.2 Foreign Currency Futures-Sell - - - - - -
3.2.5 Interest Rate Futures - - - - - -
3.2.5.1 Interest Rate Futures-Buy - - - - - -
3.2.5.2 Interest Rate Futures-Sell - - - - - -
3.2.6 Other - - - - - -
B. CUSTODY AND PLEDGES SECURITIES (IV+V+VI) 445.422.551 2.800.962.189 3.246.384.740 366.597.529 2.352.099.418 2.718.696.947
IV. ITEMS HELD IN CUSTODY 720.297 2.736.125 3.456.422 72.489 3.925.397 3.997.886
4.1 Customers’ Securities Held - - - - - -
4.2 Investment Securities Held in Custody 36.048 2.736.125 2.772.173 10.059 3.925.397 3.935.456
4.3 Checks Received for Collection - - - - - -
4.4 Commercial Notes Received for Collection - - - - - -
4.5 Other Assets Received for Collection - - - - - -
4.6 Assets Received for Public Offering - - - - - -
4.7 Other Items Under Custody - - - - - -
4.8 Custodians 684.249 - 684.249 62.430 - 62.430
V. PLEDGES ITEMS 429.581.976 2.269.143.066 2.698.725.042 352.788.851 1.922.576.059 2.275.364.910
5.1 Marketable Securities 456.249 - 456.249 456.249 - 456.249
5.2 Guarantee Notes 194.627 2.370.696 2.565.323 175.899 3.108.491 3.284.390
5.3 Commodity - - - - - -
5.4 Warranty - - - - - -
5.5 Real Estate 118.446.897 631.496.822 749.943.719 104.370.588 619.660.191 724.030.779
5.6 Other Pledged Items 310.484.203 1.635.275.548 1.945.759.751 247.786.115 1.299.807.377 1.547.593.492
5.7 Pledged Items-Depository - - - - - -
VI. ACCEPTED BILL OF EXCHANGE AND COLLATERALS 15.120.278 529.082.998 544.203.276 13.736.189 425.597.962 439.334.151

TOTAL OFF BALANCE SHEET ITEMS (A+B) 468.872.056 2.995.979.188 3.464.851.244 384.793.518 2.492.450.954 2.877.244.472

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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UNCONSOLIDATED STATEMENT OF OFF BALANCE SHEET
AS OF 31 DECEMBER 2024



STATEMENT OF PROFIT OR LOSS Dipnot
Current Period

1 January 2024 - 31 December 2024
Prior Period

1 January 2023 - 31 December 2023
I. INTEREST INCOME (1) 28.643.380 17.982.813
1.1 Interest on Loans 16.852.968 11.266.505
1.2 Interest Received from Reserve Deposits 752 82
1.3 Interest Received from Banks 89.400 27.357
1.4 Interest Received from Money Market Placements 3.095.019 1.645.877
1.5 Interest Received from Marketable Securities Portfolio 8.410.118 4.989.919
1.5.1 Fair Value through Profit or Loss 4.333 -
1.5.2 Fair Value through other Comprehensive Income 3.332.865 992.559
1.5.3 Measured at Amortized Cost 5.072.920 3.997.360
1.6 Finance Lease Interest Income 45.584 32.455
1.7 Other Interest Income 149.539 20.618
II. INTEREST EXPENSES (-) (2) 13.538.443 7.748.413
2.1 Interest on Deposits - -
2.2 Interest on Funds Borrowed 7.912.088 5.922.080
2.3 Interest on Money Market Borrowings 1.719.453 152.013
2.4 Interest on Securities Issued 3.708.905 1.568.068
2.5 Leasing Interest Expense 93.008 32.275
2.6 Other Interest Expense 104.989 73.977
III. NET INTEREST INCOME (I - II) 15.104.937 10.234.400
IV. NET FEES AND COMMISSIONS INCOME/EXPENSES 513.873 453.211
4.1 Fees and Commissions Received 570.341 480.757
4.1.1 Non-cash Loans 204.190 179.070
4.1.2 Other 366.151 301.687
4.2 Fees and Commissions Paid (-) 56.468 27.546
4.2.1 Non-cash Loans 6.674 6.883
4.2.2 Other 49.794 20.663
V. DIVIDEND INCOME (3) 6.863 12.990
VI. NET TRADING INCOME (4) (2.074.800) 1.698.299
6.1 Securities Trading Gains/(Losses) 134.632 23.212
6.2 Derivative Financial Instruments Gains/Losses (1.447.083) 1.877.972
6.3 Foreign Exchange Gains/Losses (Net) (762.349) (202.885)
VII. OTHER OPERATING INCOME (5) 888.243 236.014
VIII. GROSS OPERATING INCOME (III+IV+V+VI+VII) 14.439.116 12.634.914
IX. EXPECTED CREDIT LOSSES (-) (6) 563.568 3.198.885
X. OTHER PROVISION EXPENSES (-) (6) 330.000 870.000
XI. PERSONNEL EXPENSES (-) 1.523.043 726.368
XII. OTHER OPERATING EXPENSES (-) (7) 623.763 433.308
XIII. NET OPERATING INCOME/(LOSS) (VIII-IX-X-XI-XII) 11.398.742 7.406.353
XIV. AMOUNT IN EXCESS RECORDED AS GAIN AFTER MERGER - -
XV. PROFIT/(LOSS) ON EQUITY METHOD 2.280.226 1.885.870
XVI. GAIN/(LOSS) ON NET MONETARY POSITION - -
XVII. PROFIT/(LOSS) FROM CONTINUED OPERATIONS BEFORE TAXES (XIII+...+XVI) 13.678.968 9.292.223
XVIII. TAX PROVISION FOR CONTINUED OPERATIONS (±) (8) 3.544.369 2.250.746
18.1 Provision for Current Income Taxes 2.371.538 2.938.543
18.2 Deferred Tax Income Effect (+) 2.249.096 976.265
18.3 Deferred Tax Expense Effect (-) 1.076.265 1.664.062
XIX. NET PROFIT/(LOSS) FROM CONTINUED OPERATIONS (XVI±XVII) (9) 10.134.599 7.041.477
XX. INCOME ON DISCONTINUED OPERATIONS - -
20.1 Income on Assets Held for Sale - -
20.2 Income on Sale of Associates, Subsidiaries and JointlyControlled Entities (Joint Venture) - -
20.3 Income on Other Discontinued Operations - -
XXI. LOSS FROM DISCONTINUED OPERATIONS (-) - -
21.1 Loss from Assets Held for Sale - -
21.2 Loss on Sale of Associates, Subsidiaries and Jointly Controlled Entities (Joint Venture) - -
21.3 Loss from Other Discontinued Operations - -
XXII. PROFIT/(LOSS) ON DISCONTINUED OPERATIONS BEFORE TAXES (XX-XXI) - -
XXIII. TAX PROVISION FOR DISCONTINUED OPERATIONS (±) - -
23.1 Provision for Current Income Taxes - -
23.2 Deferred Tax Expense Effect (+) - -
23.3 Deferred Tax Income Effect (-) - -
XXIV. NET PROFIT/LOSS FROM DISCONTINUED OPERATIONS (XXII±XXIII) - -
XXV. NET PROFIT/LOSS (XIX+XXIV) (10) 10.134.599 7.041.477

Earning/(loss) per share 3.619 2.515

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED 31 DECEMBER 2024



PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Audited
Current Period

1 January 2024 -
31 December 2024

Audited
Prior Period

1 January 2023 -
31 December 2023

I. CURRENT PERIOD INCOME/LOSS 10.134.599 7.041.477
II. OTHER COMPREHENSIVE INCOME 932.520 1.588.186
2.1 Not Reclassified Through Profit or Loss 840.964 2.341.095
2.1.1 Property and Equipment Revaluation Increase/Decrease 84.279 131.784
2.1.2 Intangible Assets Revaluation Increase/Decrease - -
2.1.3 Defined Benefit Pension Plan Remeasurement Gain/Loss (48.113) 4.985
2.1.4 Other Comprehensive Income Items Not Reclassified Through Profit or Loss 803.179 2.231.986
2.1.5 Tax Related Other Comprehensive Income Items Not Reclassified Through Profit or Loss 1.619 (27.660)
2.2 Reclassified Through Profit or Loss 91.556 (752.909)
2.2.1 Foreign Currency Translation Differences 72.673 212.135
2.2.2 Valuation and/or Reclassification Income/Expense of the Financial Assets at Fair Value Through Other Comprehensive Income 29.563 (646.351)
2.2.3 Cash Flow Hedge Income/Loss - -
2.2.4 Income (Loss) Related with Hedges of Net Investments in Foreign Operations - -
2.2.5 Other Comprehensive Income Items Reclassified Through Profit or Losses - (395.534)
2.2.6 Tax Related Other Comprehensive Income Items Reclassified Through Profit or Loss (10.680) 76.841
III. TOTAL COMPREHENSIVE INCOME (I+II) 11.067.119 8.629.663

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024



Accumulated Other 
Comprehensive Income or 
Expenses Not Reclassified 

Through Profit or Loss

Accumulated Other 
Comprehensive Income or 

Expenses Reclassified Through 
Profit or Loss

CHANGES IN SHAREHOLDERS’ EQUITY Note
Paid-in
Capital

Share
Premius

Share
Cancellation

Profits

Other
Capital

Reserves 1 2 3 4 5 6
Profit

Reserves

Prior Period
Profit or 

(Loss)

Current 
Period

Profit or 
(Loss)

Total Equity
Except from

Minority 
Interest

Minority 
Interest

Total
Shareholders’

Equity
Prior Period - 31 December 2023

I. Prior Period End Balance 2.800.000 - - 374 144.930 247 799.223 173.399 441.517 395.534 3.971.749 4.055.034 - 12.782.007 - 12.782.007
II. Corrections and Accounting Policy 

Changes Made According to TAS 8 - - - - - - - - - - - - - - - -
2.1 Effects of Errors - - - - - - - - - - - - - - - -
2.2 Effects of the Changes in Accounting Policies - - - - - - - - - - - - - - - -
III. Adjusted Beginning Balance (I+II) 2.800.000 - - 374 144.930 247 799.223 173.399 441.517 395.534 3.971.749 4.055.034 - 12.782.007 - 12.782.007
IV. Total Comprehensive Income - - - - 105.636 3.473 2.231.986 212.135 (569.510) (395.534) - - 7.041.477 8.629.663 - 8.629.663
V. Capital Increase by Cash - - - - - - - - - - - - - - - -
VI. Capital Increase by Internal Sources - - - - - - - - - - - - - - - -
VII. Effect of Inflation on Paid-in Capital - - - - - - - - - - - - - - - -
VIII. Convertible Bonds to Share - - - - - - - - - - - - - - - -
IX. Subordinated Debt Instruments - - - - - - - - - - - - - - - -
X. Increase/Decrease by Other Changes - - - - - - - - - - - - - - - -
XI. Profit Distribution - - - 14.284 - - - - - - 4.040.750 (4.055.034) - - - -
11.1 Dividends Distributed - - - - - - - - - - - - - - - -
11.2 Transfers to Reserves - - - - - - - - - - 3.895.462 (3.895.462) - - - -
11.3 Other - - - 14.284 - - - - - - 145.288 (159.572) - - - -

Period-End Balance (III+IV+…...+X+XI) 2.800.000 - - 14.658 250.566 3.720 3.031.209 385.534 (127.993) - 8.012.499 - 7.041.477 21.411.670 - 21.411.670

1. Accumulated Revaluation Increase/Decrease of Fixed Assets

2. Accumulated Remeasurement Gain/Loss of Defined Benefit Pension Plan

3. Other (Shares of Investments Valued by Equity Method in Other Comprehensive Income Not Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Not Reclassified Through Other Profit or Loss)

4. Foreign Currency Translition Differences

5. Accumulated Revaluation and/or Remeasurement Gain/Loss of the Financial Asset at Fair Value Through Other Comprehensive Income

6. Other (Cash Flow Hedge Gain/Loss, Shares of Investments Valued by Equity Method in Other Comprehensive Income Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Reclassified Through Other Profit or Loss)

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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Accumulated Other 
Comprehensive Income or 
Expenses Not Reclassified 

Through Profit or Loss

Accumulated Other 
Comprehensive Income 
or Expenses Reclassified 

Through Profit or Loss

CHANGES IN SHAREHOLDERS’ EQUITY Note
Paid-in
Capital

Share
Premiums

Share
Cancellation

Profits

Other
Capital

Reserves 1 2 3 4 5 6
Profit

Reserves

Prior Period
Profit or 

(Loss)

Current 
Period

Profit or 
(Loss)

Total Equity
Except from

Minority 
Interest

Minority 
Interest

Total
Shareholders’

Equity

Current Period - 31 December 2024
I. Prior Period End Balance 2.800.000 - - 14.658 250.566 3.720 3.031.209 385.534 (127.993) - 8.012.499 7.041.477 - 21.411.670 - 21.411.670
II. Corrections and Accounting Policy 

Changes Made According to TAS 8 - - - - - - - - - - - - - - - -
2.1 Effects of Errors - - - - - - - - - - - - - - - -
2.2 Effects of the Changes in Accounting Policies - - - - - - - - - - - - - - - -
III. Adjusted Beginning Balance (I+II) 2.800.000 - - 14.658 250.566 3.720 3.031.209 385.534 (127.993) - 8.012.499 7.041.477 - 21.411.670 - 21.411.670
IV. Total Comprehensive Income - - - - 71.464 (33.679) 803.179 72.673 18.883 - - - 10.134.599 11.067.119 - 11.067.119
V. Capital Increase by Cash - - - - - - - - - - - - - - - -
VI. Capital Increase by Internal Sources - - - - - - - - - - - - - - - -
VII. Effect of Inflation on Paid-in Capital - - - - - - - - - - - - - - - -
VIII. Convertible Bonds to Share - - - - - - - - - - - - - - - -
IX. Subordinated Debt Instruments - - - - - - - - - - - - - - - -
X. Increase/Decrease by Other Changes - - - - - - - - - - - - - - - -
XI. Profit Distribution - - - - - - - - - - 7.041.477 (7.041.477) - - - -
11.1 Dividends Distributed - - - - - - - - - - - - - - - -
11.2 Transfers to Reserves - - - - - - - - - - 6.044.477 (6.044.477) - - - -
11.3 Other - - - - - - - - - - 997.000 (997.000) - - - -

Period-End Balance (III+IV+…...+X+XI) 2.800.000 - - 14.658 322.030 (29.959) 3.834.388 458.207 (109.110) - 15.053.976 - 10.134.599 32.478.789 - 32.478.789

1. Accumulated Revaluation Increase/Decrease of Fixed Assets

2. Accumulated Remeasurement Gain/Loss of Defined Benefit Pension Plan

3. Other (Shares of Investments Valued by Equity Method in Other Comprehensive Income Not Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Not Reclassified Through Other Profit or Loss)

4. Foreign Currency Translition Differences

5. Accumulated Revaluation and/or Remeasurement Gain/Loss of the Financial Asset at Fair Value Through Other Comprehensive Income

6. Other (Cash Flow Hedge Gain/Loss, Shares of Investments Valued by Equity Method in Other Comprehensive Income Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Reclassified Through Other Profit or Loss)

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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Note
Current Period

31 December 2024
Prior Period

31 December 2023
A. CASH FLOWS FROM BANKING OPERATIONS
1.1 Operating Profit Before Changes in Operating Assets and Liabilities 11.667.916 5.922.819
1.1.1 Interest Received 28.111.707 13.649.860

1.1.2 Interest Paid (12.711.975) (6.569.869)

1.1.3 Dividends Received 41.019 12.990

1.1.4 Fees and Commissions Received 570.341 480.757

1.1.5 Other Income 632.411 131.642

1.1.6 Collections from Previously Written off Loans 348.638 286.757

1.1.7 Payments to Personnel and Service Suppliers (1.540.873) (716.723)

1.1.8 Taxes Paid (2.381.222) (2.150.806)

1.1.9 Others (1.402.130) 798.211

1.2 Changes in Operating Assets and Liabilities (21.265.490) (7.308.971)
1.2.1 Net (Increase) (Decrease) in Financial Assets at Fair Value through Profit or Loss (997.000) -

1.2.2 Net (Increase) (Decrease) in Due from Banks - -

1.2.3 Net (Increase) (Decrease) in Loans (18.565.459) (2.959.228)

1.2.4 Net (Increase) (Decrease) in Other Assets (2.490.811) (510.733)

1.2.5 Net (Increase) (Decrease) in Bank Deposits - -

1.2.6 Net (Increase) (Decrease) in Other Deposits - -

1.2.7 Net (Increase) (Decrease) in Financial Liabilities at Fair Value through Profit or Loss - -

1.2.8 Net (Increase) (Decrease) in Funds Borrowed (573.988) (5.027.148)

1.2.9 Net (Increase) (Decrease) in Matured Payable - -

1.2.10 Net (Increase) (Decrease) in Other Liabilities 1.361.768 1.188.138

I. Net Cash Provided by/(used in) Banking Operations (9.597.574) (1.386.152)
B. CASH FLOWS FROM INVESTING ACTIVITIES
II. Net Cash Provided by/(used in) Investing Activities (9.138.777) 3.690.632
2.1 Cash Paid for Purchase of Entities under Common Control, Associates and Subsidiaries - -

2.2 Cash Obtained from Sale of Entities under Common Control, Associates and Subsidiaries - -

2.3 Purchases of Property and Equipment (18.600) (21.570)

2.4 Disposals of Property and Equipment 581 1.707

2.5 Purchase of Financial Assets at Fair Value through Other Comprehensive Income (8.471.914) (2.141.285)

2.6 Sale of Financial Assets at Fair Value through Other Comprehensive Income 1.843.538 5.998.935

2.7 Purchase of Financial Assets Measured at Amortized Cost (3.194.001) (475.734)

2.8 Sale of Financial Assets Measured at Amortized Cost 704.972 334.204

2.9 Others (3.353) (5.625)

C. CASH FLOWS FROM FINANCING ACTIVITIES
III. Net Cash Provided by/(used in) Financing Activities 15.796.931 1.839.253
3.1 Cash Obtained From Funds Borrowed and Securities Issued 26.829.047 8.435.218

3.2 Cash Used for Repayment of Funds Borrowed and Securities Issued (10.916.103) (6.513.172)

3.3 Capital Increase - -

3.4 Dividends Paid - -

3.5 Payments for Leases (116.013) (82.793)

3.6 Other - -

IV. Effect of Change in Foreign Exchange Rate on Cash and Cash Equivalents 386.160 903.891
V. Net Increase/(Decrease) in Cash and Cash Equivalents (2.553.260) 5.047.624
VI. Cash and Cash Equivalents at Beginning of the Period 12.104.573 7.056.949
VII. Cash and Cash Equivalents at End of the Period 9.551.313 12.104.573

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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Current Period
31 December 2024 (1)

Prior Period
31 December 2023 (4)

I. DISTRIBUTION OF CURRENT YEAR INCOME
1.1 CURRENT YEAR INCOME 13.678.968 9.292.223
1.2 TAXES AND DUTIES PAYABLE 3.544.369 2.250.746
1.2.1 Corporate Tax (Income tax) 2.371.538 2.938.543
1.2.2 Income withholding tax - -
1.2.3 Other taxes and duties (3) 1.172.831 (687.797)
A. NET INCOME FOR THE YEAR (1.1-1.2) 10.134.599 7.041.477
1.3 PRIOR YEARS LOSSES (-) - -
1.4 LEGAL RESERVES (-) - 13.500
1.5 OTHER STATUTORY RESERVES (-) - -
B. NET PROFIT AVAILABLE FOR DISTRIBUTION [(A-(1.3+1.4+1.5)] 10.134.599 7.027.977
1.6 FIRST DIVIDEND TO SHAREHOLDERS (-) - -
1.6.1 To owners of ordinary shares - -
1.6.2 To owners of preferred shares - -
1.6.3 To owners of preferred shares (pre-emptive rights) - -
1.6.4 To profit sharing bonds - -
1.6.5 To holders of profit and loss sharing certificates - -
1.7 DIVIDENDS TO PERSONNEL (-) - -
1.8 DIVIDENDS TO BOARD OF DIRECTORS (-) - -
1.9 SECOND DIVIDEND TO SHAREHOLDERS (-) - -
1.9.1 To owners of ordinary shares - -
1.9.2 To owners of preferred shares - -
1.9.3 To owners of preferred shares (pre-emptive rights) - -
1.9.4 To profit sharing bonds - -
1.9.5 To holders of profit and loss sharing certificates - -
1,10 STATUTORY RESERVES (-) - -
1,11 GENERAL RESERVES - -
1,12 OTHER RESERVES - 6.030.976
1,13 SPECIAL FUNDS - -
1,14 - 997.000
II. DISTRIBUTION OF RESERVES - -

APPROPRIATED RESERVES
2.1 DIVIDENDS TO SHAREHOLDERS (-) - -
2.2 To owners of ordinary shares - -
2.2.1 To owners of preferred shares - -
2.2.2 To owners of preferred shares (pre-emptive rights) - -
2.2.3 To profit sharing bonds - -
2.2.4 To holders of profit and loss sharing certificates - -
2.2.5 DIVIDENDS TO PERSONNEL (-) - -
2.3 DIVIDENDS TO BOARD OF DIRECTORS (-) - -
2.4 - -
III. EARNINGS PER SHARE (2)

TO OWNERS OF ORDINARY SHARES
3.1 TO OWNERS OF ORDINARY SHARES (%) 3.62 2.51
3.2 TO OWNERS OF PRIVILEGED SHARES 361.95 251.00
3.3 TO OWNERS OF PRIVILEGED SHARES (%) - -
3.4 - -
IV. DIVIDEND PER SHARE
4.1 TO OWNERS OF ORDINARY SHARES - -
4.2 TO OWNERS OF ORDINARY SHARES (%) - -
4.3 TO OWNERS OF PRIVILAGED SHARES - -
4.4 TO OWNERS OF PRIVILEGED SHARES (%) - -

(1) Since the Board of Directors has not prepared any proposal for profit distribution relating to the year 2024 yet, only profit available for distribution for the year 2024 is presented.
(2) A nominal value of 1 kuruş figures a share in unconsolidated income statement and unconsolidated statement of profit distribution and an earnings per share is calculated for a nominal value of 1 kuruş.
(3) The amount related to the current period is deferred tax expense and the amount related to the previous period is deferred tax income.
(4) The profit distribution table for the previous period became final with the decision of the Ordinary General Assembly dated March 28, 2024 after the publication of the independently audited financial statements dated December 31, 2023 and rearranged in this direction.

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.

The accompanying notes are an integral part of these unconsolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced unconsolidated financial statements originally issued in Turkish, see in note 1. of section three)
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Independent Auditor’s Audit Report, Consolidated Financial Statements And Notes For The Year Ended December 31, 2024
(Convenience translation of publicly announced consolidated year end financial statements and report originally issued in Turkish, See Note I. of Section three)



CONVENIENCE TRANSLATION INTO ENGLISH OF INDEPENDENT AUDITOR’S REPORT ORIGINALLY ISSUED IN TURKISH
(See Note I of Section Three)

To the General Assembly of Türkiye Sınai Kalkınma Bankası Anonim Şirketi

A. Audit of the Consolidated Financial Statements

1. Qualified Opinion
We have audited the accompanying consolidated financial statements of Türkiye Sınai Kalkınma Bankası Anonim Şirketi (“the Bank”) and its subsidiaries (collectively referred to as 
the “Group”), which comprise the statement of consolidated balance sheet as at 31 December 2024, consolidated statement of profit or loss, consolidated statement of profit or loss 
and other comprehensive income, consolidated statement of changes in shareholders’ equity, consolidated statement of cash flows for the year then ended, and the notes to the 
consolidated financial statements and a summary of significant accounting policies and consolidated financial statement notes.

In our opinion, except for the effect of the matter on the consolidated financial statements described in the Basis for Qualified Opinion section below, the consolidated financial 
statements present fairly, in all material respects, the consolidated financial position of the Group as at 31 December 2024, and its consolidated financial performance and its 
consolidated cash flows for the year then ended in accordance with the Banking Regulation and Supervision Agency (“BRSA”) Accounting and Financial Reporting Legislation 
which includes “Regulation on Accounting Applications for Banks and Safeguarding of Documents” published in the Official Gazette No. 26333 dated 1 November 2006, and other 
regulations on accounting records of Banks published by Banking Regulation and Supervision Board and circulars and interpretations published by BRSA and Turkish Financial 
Reporting Standards (“TFRS”) for those matters not regulated by the aforementioned regulations.

2. Basis for Qualified Opinion
As explained in Section Five Part II 7.c.1 of Explanations and Notes to the consolidated Financial Statements; the accompanying consolidated financial statements as at 
31 December 2024 include a free provision amounting to TL 2,050,000 thousand, which consists of TL 1,750,000 thousand provided in prior years and TL 300,000 thousand provided in 
the current period , by the Group management, outside of the requirements of BRSA Accounting and Financial Reporting Legislation. Had this provision not been accounted for, other 
provisions would have been decreased by TL 2,050,000 thousand, net profit and equity would have increased by TL 300,000 thousand and TL 2,050,000 thousand, respectively as at 
31 December 2024.

Our audit was conducted in accordance with the “Regulation on Independent Audit of Banks” published by the BRSA on the Official Gazette No.29314 dated 2 April 2015 and the 
Standards on Independent Auditing (the “SIA”) that are part of Turkish Standards on Auditing issued by the Public Oversight Accounting and Auditing Standards Authority (the “POA”). 
Our responsibilities under these standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements” section of our report. We 
hereby declare that we are independent of the Group in accordance with the Ethical Rules for Independent Auditors (Including Independence Standards) (the “Ethical Rules”) and the 
ethical requirements regarding independent audit in regulations issued by POA that are relevant to our audit of the consolidated financial statements. We have also fulfilled our other 
ethical responsibilities in accordance with the Ethical Rules and regulations. We believe that the audit evidence we have obtained during the independent audit provides a sufficient 
and appropriate basis for our qualified opinion.
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3. Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated financial statements of the current period. Key audit 
matters were addressed in the context of our independent audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. In addition to the matter described in the Basis for Qualified Opinion Section we have determined the matters described below to be key audit 
matters to be communicated in our report.

Key Audit Matters How the key audit matter was addressed in the audit
Expected credit losses for loans and receivables
The Group has total provision for expected credit losses amounting to TL 7,909,387 thousand 
in respect to total loans amounting to TL 166,000,071 thousand which represent a significant 
portion of the Group’s total assets in its consolidated financial statements as of 31 December 2024. 
Explanations and notes regarding expected credit losses on loans are represented in Notes VIII 
of Section Three, IX of Section Three, II of Section Four, I.5 of Section Five of the accompanying 
consolidated financial statements as at 31 December 2024.

The Group recognizes provision for expected credit losses in accordance with “TFRS 9 Financial 
Instruments” requirements in line with the “Regulation on the Procedures and Principles for 
Classification of Loans and Provisions to be Provided” as published in the Official Gazette dated 
22 June 2016 with number 29750. TFRS 9 is a complex accounting standard which requires 
considerable judgement and interpretation. These judgements and interpretations are key in the 
development of the financial models built to measure the expected credit losses on loans recorded 
at amortized cost. 

Our audit was focused on this area due to existence of complex estimates and information 
used in the assessment of expected credit losses such as macroeconomic expectations, current 
conditions, historical loss experiences; the significance of the loan balances; the correct and timely 
stage classification of loans as in accordance with applicable regulation and the importance of 
determination of the associated impairment allowances. The correct classification of loans, timely 
and correctly identification of loss event and the other judgements and estimations made by the 
management have significant impacts on the amount of impairment provisions for loans. Therefore, 
this area is considered as key audit matter.

Within our audit procedures, we have assessed policies, procedures and principles established by 
the Group management with respect to classifications of loans as per their stages and calculation of 
expected credit losses in accordance with TFRS-9. We tested the design and operating effectiveness 
of relevant controls implemented in line with these principles. 

Regarding the methodology on expected credit losses, we assessed and tested together with 
our financial risk experts the appropriateness of model segmentation, lifetime probability of 
default, exposure at default, loss given default models, and approaches related to the projection of 
macroeconomic expectations. 

To assess whether the Group’s classification of loans, impairment identification, and the timely and 
adequate recognition of impairment allowances are in full compliance with applicable regulatory 
requirements, we have performed loan review procedures based on a selected sample.

For a selected sample, we have evaluated the appropriateness expected credit losses provided for 
loans based on individual assessment as per the Group’s policies by using supportable data and 
through discussions with the Group’s management.

We reviewed the consistency and adequacy of disclosures related to loan impairment in the Group’s 
financial statements.
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Key Audit Matters How the key audit matter was addressed in the audit
Valuation of Pension Fund obligations 

Explanations regarding the TSKB A.Ş. Memur ve Müstahdemleri Yardım ve Emekli Vakfı Sandığı 
(“Fund”) and the recognised provision are disclosed in Note II.7.c.2 of Section Five the accompanying 
consolidated financial statements prepared as of 31 December 2024. 

TSKB A.Ş. Memur ve Müstahdemleri Yardım ve Emekli Vakfı Sandığı (“Fund”) is established in 
accordance with the Social Security Law numbered 506 article No 20 and is within the scope of 
Funds whose members’ rights to be transferred to the Social Security Institution (SSI). The President 
is authorized to determine the transfer date. The total obligation of the fund is estimated using 
separate methods and assumption for benefits to be transferred and for non-transferrable benefits. 
The calculation of the pension obligations requires significant judgement and technical expertise 
in choosing appropriate assumptions. Calculation of Pension Fund liabilities include estimates and 
uncertain assumptions such as transferrable benefits, discount rates, salary increases, economic and 
demographic assumptions. 

The Group’s management uses external actuaries for the purpose of valuations of Pension Fund 
obligations. 

During our audit, above mentioned significant judgement, assumption and estimates used in the 
calculations of Pension Fund obligations, uncertainty of the transfer date, technical interest rate 
determined in accordance with the law regulating the transfer conditions and significant impact of 
any differentiation in these assumptions taken into consideration, and this area is considered as key 
audit matter.

Within our audit, we tested, on a sample basis, the accuracy of the retiree and employee data 
provided by the Group’s management to the external actuarial firm for the calculation of the Fund’s 
obligations. Additionally, we tested the existence and valuation of the assets reported in the Fund’s 
balance sheet.

We assessed whether there were significant changes in the actuarial assumptions used in the 
calculation, employee benefits provided during the period, plan assets and liabilities, and regulatory 
requirements related to valuations.

With the assistance of our actuarial specialists, we evaluated the reasonableness of the assumptions 
and valuations applied by external actuaries in the calculation of the obligations.

Additionally, we reviewed the disclosures related to pension fund obligations in the Group’s 
consolidated financial statements.

4. Other Matter
The audit of consolidated financial statements of the Group as at and for the year ended 31 December 2023 were conducted by another audit firm who expressed qualified 
opinion on 5 February 2024 due to free provision accounted, in the consolidated financial statements.

5. Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements
The Group management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance with the BRSA Accounting and Financial 
Reporting Legislation, and for such internal control as management determines is necessary to enable the preparation of consolidated financial statements that are free from material 
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’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 Group or to cease operations, or has no realistic 
alternative but to do so.
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Those charged with governance are responsible for overseeing the Group’s financial reporting process.

6. Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Responsibilities of independent auditors in an independent audit are as follows:

Our aim is to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an independent auditor’s report that includes our opinion. Reasonable assurance expressed as a result of an independent audit conducted in accordance with “Regulation on 
Independent Audit of Banks” published by the BRSA on the Official Gazette No. 29314 dated 2 April 2015 and SIA is a high level of assurance but does not guarantee that a material 
misstatement will always be detected. Misstatements can arise from fraud or error. Misstatements are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an independent audit conducted in accordance with “Regulation on Independent Audit of Banks” published by the BRSA on the Official Gazette No. 29314 dated 
2 April 2015 and SIA, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

	- Assess the 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 Group’s internal control.

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

	- Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our independent auditor’s report. However, future events or conditions may cause the Group to cease to 
continue as a going concern.

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

	- Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the entities or business units within the Group as a basis for 
forming an opinion on the consolidated financial statements. We are responsible for the direction, supervision and review of the audit work performed for purposes of the Group 
audit. We remain solely responsible for our audit opinion.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.

We provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence. We also communicate with them 
all relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of the consolidated financial 
statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication.

B. Other Responsibilities Arising From Regulatory Requirements
1.	No matter has come to our attention that is significant according to subparagraph 4 of Article 402 of Turkish Commercial Code (“TCC”) No. 6102 and that causes us to believe that 

the Bank’s bookkeeping activities concerning the period from 1 January to 31 December 2024 period are not in compliance with the TCC and provisions of the Bank’s articles of 
association related to financial reporting.

2.	In accordance with subparagraph 4 of Article 402 of the TCC, the Board of Directors submitted the necessary explanations to us and provided the documents required within the 
context of our audit.

Additional Paragraph for Convenience Translation
BRSA Accounting and Financial Reporting Legislation explained in detail in Section Three differ from International Financial Reporting Standards (“IFRS”) issued by the International 
Accounting Standards Board including the application of IAS 29 - Financial Reporting in Hyperinflationary Economies as of 31 December 2024. Accordingly, the accompanying 
consolidated financial statements are not intended to present fairly the consolidated financial position, results of operations, changes in equity and cash flows of the Group in 
accordance with IFRS.

PwC Bağımsız Denetim ve 
Serbest Muhasebeci Mali Müşavirlik A.Ş.

Gökçe Yaşar Temel, SMMM
Independent Auditor
Istanbul, 4  February 2025
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Address: Meclis-i Mebusan Cad. No: 81 Fındıklı/Istanbul
Telephone: (212) 334 52 58
Fax: (212) 334 52 34
Website: www.tskb.com.tr
E-mail: ir@tskb.com.tr

The consolidated financial report for the year ended includes the following sections in accordance with “Communiqué on the Financial Statements and Related Explanations and Notes that will be made 
Publicly Announced” as sanctioned by the Banking Regulation and Supervision Agency.
	- GENERAL INFORMATION ABOUT THE PARENT BANK
	- CONSOLIDATED FINANCIAL STATEMENTS OF THE PARENT BANK
	- EXPLANATIONS ON THE CORRESPONDING ACCOUNTING POLICIES APPLIED IN THE RELATED PERIOD
	- INFORMATION ON FINANCIAL STRUCTURE AND RISK MANAGEMENT OF THE GROUP WHICH IS UNDER CONSOLIDATION 
	- EXPLANATORY DISCLOSURES AND FOOTNOTES ON CONSOLIDATED FINANCIAL STATEMENTS
	- OTHER EXPLANATIONS
	- INDEPENDENT AUDITORS’ REPORT

The subsidiaries, associates and joint ventures, financial statements of which are consolidated within the framework of the reporting package, are as follows.

Subsidiaries Associates
Yatırım Finansman Menkul Değerler A.Ş. İş Finansal Kiralama A.Ş.
TSKB Gayrimenkul Yatırım Ortaklığı A.Ş. İş Girişim Sermayesi Yatırım Ortaklığı A.Ş.

İş Faktoring A.Ş.

The accompanying consolidated financial statements and the explanatory footnotes and disclosures for the year end, unless otherwise indicated, are prepared in thousands of Turkish Lira (“TL”), in 
accordance with the Communiqué on Banks’ Accounting Practice and Maintaining Documents, Turkish Accounting Standards, Turkish Financial Reporting Standards, related communiqués and the Banks’ 
records, and have been independently audited and presented as attached.

February 4, 2025

Hakan ARAN
Chairman Of Board

Members

Murat BİLGİÇ
Member of Board of

Directors and General Manager

Tolga SERT
Executive Vice President

In Charge of Financial Reporting

Dilek PEKCAN MİŞE
Head of Financial Control

İzlem ERDEM
Chairman of Audit Committee

Banu ALTUN
Member of Audit Committee

Contact information of the personnel in charge for addressing questions about this financial report:

Name-Surname/Title: Dilek Pekcan Mişe/Director In Charge of Financial Reporting
Telephone Number: (212) 334 52 77
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THE CONSOLIDATED FINANCIAL REPORT OF
TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. FOR THE YEAR ENDED 31 DECEMBER 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. AND ITS SUBSIDIARIES



SECTION ONE

GENERAL INFORMATION

I. The Parent Bank’s incorporation date, beginning status, changes in the existing status

Türkiye Sınai Kalkınma Bankası A.Ş. (“The Parent Bank”) was established in accordance with the decision of President of the Republic of Turkey numbered 3/11203 on 12 May 1950. This decision was declared 
by T.R. Office of Prime Ministry Procedures Directorate Decision Management on 12 May 1950.

According to the classification set out in the Banking Law No: 5411, the status of the Parent Bank is “Development and Investment Bank”. The Parent Bank does not have the license of “Accepting Deposit”. 
Since the establishment date of the Parent Bank, there is no change in its “Development and Investment Bank” status.

II. Explanations regarding the Parent Bank’s shareholding structure, shareholders holding directly or indirectly, collectively or individually, the managing and controlling power and 
changes in current year, if any and explanations on the controlling group of the Parent Bank

The parent company Türkiye İş Bankası A.Ş. has the authority of managing and controlling power of the Parent Bank directly or indirectly, alone or together with other shareholders. Shareholders of the 
Parent Bank are as follows:

Current Period
Name Surname/Commercial Title Share Capital Share Rate (%) Paid in Capital Unpaid Capital
T. İş Bankası A.Ş. Grubu (*) 1.438.281 51,37 1.438.281 -
T. Vakıflar Bankası T.A.O. 234.569 8,38 234.569 -
Under Custody at Merkezi Kayıt Kuruluşu (Other Institutions and Individuals) 1.127.150 40,25 1.127.150 -
Total 2.800.000 100,00 2.800.000 -

Prior Period
Name Surname/Commercial Title Share Capital Share Rate (%) Paid in Capital Unpaid Capital
T. İş Bankası A.Ş. Grubu 1.438.281 51,37 1.438.281 -
T. Vakıflar Bankası T.A.O. 234.569 8,38 234.569 -
Under Custody at Merkezi Kayıt Kuruluşu (Other Institutions and Individuals) 1.127.150 40,25 1.127.150 -
Total 2.800.000 100,00 2.800.000 -

(*) İş Bankası Group, which is the capital of the Bank, includes Türkiye İş Bankası A.Ş. (with a 47,68% share), Milli Reasürans Türk A.Ş. (with a 1,90% share), Anadolu Anonim Türk Sigorta Şirketi (with a 0,89% share) and Anadolu Hayat Emeklilik A.Ş. (with a 0,89% share).

The shares of the parent bank have been traded on Borsa Istanbul (BIST) since December 26, 1986. 51,37% of the shares belong to Türkiye İş Bankası Group, and 41,10% of the shares in actual circulation are 
traded on the BIST Star Market under the symbol “TSKB”.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. AND ITS SUBSIDIARIES

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced consolidated financial statements originally issued in Turkish, see in note 1. of section three)
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SECTION ONE (Continued)

GENERAL INFORMATION (Continued)

III. Explanations regarding the chairman and the members of board of directors, audit committee, general manager and assistant general managers and their shares and responsibilities 
in the Parent Bank

The Chairman and The Members of Board of Directors:

Name Surname Title (1)

Hakan Aran (5) Chairman of the Board of Directors
Ece Börü Vice Chairman of the Board of Directors
Murat Bilgiç Member of the Board of Directors and Genaral Manager
Mithat Rende Member of the Board of Directors
İzlem Erdem (3) Independent Member of the Board of Directors and Chairman of Audit Committee
Banu Altun (3) Independent Member of the Board of Directors and Chairman of Audit Committee
Murat Doğan Member of the Board of Directors
Ş. Nuray Duran (3) Member of the Board of Directors
Abdi Serdar Üstünsalih Member of the Board of Directors
M. Sefa Pamuksuz Independent Member of the Board of Directors
Cengiz Yavilioğlu Member of the Board of Directors

General Manager and Vice Presidents(2)(6)

Name Surname Title/Area of Responsibility
Murat Bilgiç General Manager
Seyit Hüseyin Gürel Executive Vice President - Advisory Services Sales, Financial and Technical Consulting, Credit Allocation, Credit Structuring and Resolution, Engineering
Hasan Hepkaya Executive Vice President - Consulting Services Sales, Corporate Banking Sales, Project Finance, Economic Research, Financial and Technical Consulting, 

Corporate Banking Marketing, Credit Operations
Meral Murathan Executive Vice President - Treasury, Treasury and Capital Markets Operations, Financial Institutions and Investor Relations, Development Finance Institutions, 

Credit Monitoring, Corporate Communications, Climate Change and Sustainability Management
Özlem Bağdatlı Executive Vice President - Human Resources, Corporate Communications, Legal Affairs, Retirement and Supplementary Foundations
Mustafa Bilinç Tanağardı Executive Vice President - Application Development, System Support and Operation, Enterprise Architecture and Process Management, Purchasing and 

Financial Affairs Management
Poyraz Koğacıoğlu Executive Vice President - Capital Markets, Mergers and Acquisitions, Corporate Finance
Tolga Sert (4) Executive Vice President - Credit Portfolio Management and Analytics, Financial Analysis, Budget and Planning, Financial Control

(1) The shares held by the above-mentioned persons in the Bank are symbolic.
(2) As of February 29, Mr. Engin Topaloğlu, Executive Vice President of our Bank has resigned from his position due to retirement
(3) At the Ordinary General Assembly Meeting of our Bank held on March 28, 2024; Ms. İzlem Erdem was elected as the Chairman of the Audit Committee, Ms. Banu Altun as the Member of the Audit Committee, and Ms. Ş. Nuray Duran as the Member of the Board of Directors.
(4) At the meeting of the Board of Directors of our Bank dated May 2, 2024; It has been decided to appoint Mr. Tolga Sert as the Deputy General Manager.
(5) Mr. Adnan Bali, our Bank’s Board Member and Chairman of the Board, resigned from his position on August 16, 2024. Mr. Hakan Aran was elected as the vacant Board Member within the framework of Article 363 of the Turkish Commercial Code and as the Chairman of the 
Board within the framework of Article 16 of our Bank’s Articles of Association.
(6) By the decision of the Board of Directors of our Bank dated January 21, 2025, it was decided to appoint Mr. Ozan Uyar as Executive General Manager.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. AND ITS SUBSIDIARIES

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced consolidated financial statements originally issued in Turkish, see in note 1. of section three)
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SECTION ONE (Continued)

GENERAL INFORMATION (Continued)

IV. Information about the persons and institutions that have qualified shares in the Parent Bank

Explanation about the people and institutions that have qualified shares control the Parent Bank’s capital directly or indirectly are described in General Information Section II.

V. Summary on the Parent Bank’s functions and areas of activity

Türkiye Sınai Kalkınma Bankası A.Ş. is the first private development and investment bank which was established by the Council of Ministers resolution number of 3/11203 established in 1950 with the 
support of World Bank, Government of Republic of Turkey, Central Bank of Republic of Turkey and commercial banks. As per the articles of association published in the Official Gazette on 2 June 1950, the 
aim of the Parent Bank is to support all private sector investments but mostly industrial sectors, to help domestic and foreign capital owners to finance the new firms and to help the improvement of Turkish 
capital markets. The Parent Bank is succeeding its aims by financing, consulting, giving technical support and financial intermediary services. The Parent Bank, which operates as a non-deposit accepting 
bank, played a major role on manufacturing and finance sectors in every phase of the economic development of Turkey. The Parent Bank started its journey in 1950 financing the private sector investments 
in Turkey and today it provides loans and project finance with the goal of sustainable development to corporations in different fields. As a leader in meeting the long term financing needs of the private 
sector, the Parent Bank also continues to offer solutions with respect to the newest needs and client demands.

VI. Differences between the Communiqué on Preparation of Consolidated Financial Statements of Banks and Turkish Accounting Standards and short explanation about the institution 
subject to line-by-line method or proportional consolidation and institutions which are deducted from equity or not included in these three methods

Due to differences between the Communiqué on Preparation of Consolidated Financial Statements of Banks and Turkish Account Standards (TAS), the non-financial subsidiaries and associates, TSKB 
Gayrimenkul Değerleme A.Ş., Terme Metal Sanayi ve Ticaret A.Ş., Ege Tarım Ürünleri Lisanslı Depoculuk A.Ş., TSKB Sürdürülebilirlik Danışmanlığı A.Ş. and Anavarza Otelcilik Anonim Şirketi are not consolidated 
since they are not in scope of financial institutions according to related Communiqué. These non-financial investment in associates and subsidiaries are accounted by the equity method in the consolidated 
financial statements.

Türkiye Sınai Kalkınma Bankası A.Ş. and its financial institutions, Yatırım Finansman Menkul Değerler A.Ş.and TSKB Gayrimenkul Yatırım Ortaklığı A.Ş. are included in the accompanying consolidated financial 
statements by line by line consolidation method; İş Finansal Kiralama A.Ş., İş Girişim Sermayesi Yatırım Ortaklığı A.Ş. and İş Faktoring A.Ş. are included in the accompanying consolidated financial statements 
by equity method.

Financial institutions included in the consolidation are determined in accordance with “Communiqué on Preparation of Consolidated Financial Statements of Banks” published in the Official Gazette dated 
8 November 2006 numbered 26340. There are no unconsolidated partnership interests in banks and financial institutions where the Parent Bank owns 10% or more of its capital deducted from equity.

Yatırım Finansman Menkul Değerler A.Ş.:

Yatırım Finansman Menkul Değerler A.Ş. (“YF”) was established in 15 October 1976. The Company’s purpose is to perform capital market operations specified in the Company’s articles of association in 
accordance with the CMB and the related legislation. The Company participates in Yatırım Varlık Kiralama A.Ş., which was established for the purpose of issuing lease certificates, with a 100% share ratio. The 
share of Türkiye Sınai Kalkınma Bankası A.Ş. in Yatırım Finansman Menkul Değerler A.Ş. is 95,78%. The company’s headquarters is located at Istanbul/Turkey.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. AND ITS SUBSIDIARIES

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced consolidated financial statements originally issued in Turkish, see in note 1. of section three)
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SECTION ONE (Continued)

GENERAL INFORMATION (Continued)

VI. Differences between the Communiqué on Preparation of Consolidated Financial Statements of Banks and Turkish Accounting Standards and short explanation about the institution 
subject to line-by-line method or proportional consolidation and institutions which are deducted from equity or not included in these three methods (continued)

TSKB Gayrimenkul Yatırım Ortaklığı A.Ş.:

TSKB Gayrimenkul Yatırım Ortaklığı A.Ş. (“TSKB GYO”) was established on 3 February 2006. Core business of the Company is real estate trust to construct and develop a portfolio of properties and make 
investment to capital market instruments linked to properties. The share of Türkiye Sınai Kalkınma Bankası A.Ş. is 88,61%. The company’s headquarters is located at Istanbul/Turkey.

İş Finansal Kiralama A.Ş.:

İş Finansal Kiralama A.Ş. (“İş Finansal Kiralama”) was established on 8 February 1988. The Company has been performing its operations in accordance with the Financial Leasing, Factoring and Financing 
Companies Law No 6361. The purpose of the Company is performing domestic and foreign financial leasing activities and all kind of rental (leasing) transactions within the framework of legislation. The 
share of Türkiye Sınai Kalkınma Bankası A.Ş. is 29,46%. The Company’s headquarters is located at Istanbul/Turkey.

İş Faktoring A.Ş.:

İş Faktoring A.Ş. (“İş Faktoring”), was incorporated in Turkey on 4 July 1993 and it has been performing its operations in accordance with the Financial Leasing, Factoring and Financing Companies Law No: 
6361. The Company’s main operation is domestic and export factoring transactions. The share of Türkiye Sınai Kalkınma Bankası A.Ş. is 21,75%. The Company’s headquarters is located at Istanbul/Turkey.

İş Girişim Sermayesi Yatırım Ortaklığı A.Ş.:

İş Girişim Sermayesi Yatırım Ortaklığı A.Ş (“İş Girişim”) started its venture capital operations by the decision of Capital Market Board dated 5 October 2000. The principal activity of the Company is to perform 
long-term investments to venture capital companies mainly established or to be established in Turkey, have development potential and require resource. The share of Türkiye Sınai Kalkınma Bankası A.Ş. is 
16,67%. The Company’s headquarters is located at Istanbul/Turkey.

VII. The existing or potential, actual or legal obstacle on the transfer of shareholder’s equity between the Parent Bank and its subsidiaries or the reimbursement of liabilities

There is no existing or potential, actual or legal obstacle to the reimbursement of liabilities between the Parent Bank and its subsidiaries. The Parent Bank charge or pay cost of the services according to the 
service agreements done between the Parent Bank and its subsidiaries. Dividend distribution from shareholders’ equity is made according to related legal regulations.

VIII. Written policies of the Parent Bank related to compliance to publicly disclosed obligations of the Parent Bank and assessment of accuracy, frequency and compliance of mentioned 
disclosures

The Parent Bank Disclosure Policy approved by the meeting of the Board of Directors has entered into force on 28 February 2014. Compliance to public disclosure obligations, frequency of public disclosures 
and tools and methods used for public disclosures are explained in the disclosure policy of the Parent Bank accessible from the Parent Bank’s corporate website.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. AND ITS SUBSIDIARIES

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced consolidated financial statements originally issued in Turkish, see in note 1. of section three)
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ASSETS
Section 5 

Note I

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
I. FINANCIAL ASSETS (NET) 16.804.161 18.939.663 35.743.824 12.366.734 15.366.459 27.733.193
1.1 Cash and Cash Equivalents 2.050.475 10.680.524 12.730.999 7.630.646 7.992.154 15.622.800
1.1.1 Cash and Balances with Central Bank (1) 772 2.879.653 2.880.425 8.683 2.934.142 2.942.825
1.1.2 Banks (3) 98.215 7.805.658 7.903.873 198.512 5.062.745 5.261.257
1.1.3 Money Market Placements 1.952.629 - 1.952.629 7.424.388 - 7.424.388
1.1.4 Expected Credit Losses (-) 1.141 4.787 5.928 937 4.733 5.670
1.2 Financial Assets at Fair Value Through Profit or Loss (2) 1.650.591 - 1.650.591 409.358 - 409.358
1.2.1 Government Debt Securities - - - - - -
1.2.2 Equity Instruments 146 - 146 7.440 - 7.440
1.2.3 Other Financial Assets 1.650.445 - 1.650.445 401.918 - 401.918
1.3 Financial Assets at Fair Value Through Other Comprehensive Income (4) 12.407.139 5.897.387 18.304.526 3.851.908 5.914.430 9.766.338
1.3.1 Government Debt Securities 11.611.019 5.005.611 16.616.630 3.669.367 5.161.094 8.830.461
1.3.2 Equity Instruments 245.704 891.776 1.137.480 163.648 753.336 916.984
1.3.3 Other Financial Assets 550.416 - 550.416 18.893 - 18.893
1.4 Derivative Financial Assets (2) 695.956 2.361.752 3.057.708 474.822 1.459.875 1.934.697
1.4.1 Derivative Financial Assets at Fair Value Through Profit or Loss 695.956 2.361.752 3.057.708 474.822 1.459.875 1.934.697
1.4.2 Derivative Financial Assets at Fair Value Through Other Comprehensive

Income - - - - - -
II. FINANCIAL ASSETS MEASURED AT AMORTIZED COST (NET) 23.629.643 161.790.627 185.420.270 18.616.230 123.677.102 142.293.332
2.1 Loans (5) 17.250.232 151.616.350 168.866.582 14.151.168 117.065.644 131.216.812
2.2 Lease Receivables (10) - 417.553 417.553 34.052 418.318 452.370
2.3 Factoring Receivables - - - - - -
2.4 Other Financial Assets Measured at Amortized Cost (6) 9.949.963 14.269.752 24.219.715 8.392.539 10.501.573 18.894.112
2.4.1 Government Debt Securities 9.949.963 14.269.752 24.219.715 8.392.539 10.501.573 18.894.112
2.4.2 Other Financial Assets - - - - - -
2.5 Expected Credit Losses (-) 3.570.552 4.513.028 8.083.580 3.961.529 4.308.433 8.269.962
III. PROPERTY AND EQUIPMENT HELD FOR SALE PURPOSE AND RELATED TO DISCONTINUED OPERATIONS (NET) (16) - - - - - -
3.1 Held for Sale Purpose - - - - - -
3.2 Related to Discontinued Operations - - - - - -
IV. EQUITY INVESTMENTS 4.361.542 - 4.361.542 2.939.908 - 2.939.908
4.1 Investments in Associates (Net) (7) 4.201.492 - 4.201.492 2.825.834 - 2.825.834
4.1.1 Accounted Under Equity Method 4.201.492 - 4.201.492 2.825.834 - 2.825.834
4.1.2 Unconsolidated Associates - - - - - -
4.2 Subsidiaries (Net) (8) 133.444 - 133.444 101.016 - 101.016
4.2.1 Unconsolidated Financial Subsidiaries - - - - - -
4.2.2 Unconsolidated Non-Financial Subsidiaries 133.444 - 133.444 101.016 - 101.016
4.3 Entities under Common Control (Joint Venture) (Net) 26.606 - 26.606 13.058 - 13.058
4.3.1 Joint Ventures Valued Based on Equity Method 26.606 - 26.606 13.058 - 13.058
4.3.2 Unconsolidated Joint Ventures - - - - - -
V. TANGIBLE ASSETS (Net) (12) 3.156.735 - 3.156.735 2.237.255 - 2.237.255
VI. INTANGIBLE ASSETS (Net) (13) 8.223 - 8.223 8.118 - 8.118
6.1 Goodwill 1.005 - 1.005 1.005 - 1.005
6.2 Other 7.218 - 7.218 7.113 - 7.113
VII. INVESTMENT PROPERTY (Net) (14) 2.403.800 - 2.403.800 1.430.350 - 1.430.350
VIII. CURRENT TAX ASSET 2.679 - 2.679 691 - 691
IX. DEFERRED TAX ASSET (15) 312.481 - 312.481 1.480.605 - 1.480.605
X. OTHER ASSETS (17) 5.974.711 144.717 6.119.428 2.640.202 150.198 2.790.400

TOTAL ASSETS 56.653.975 180.875.007 237.528.982 41.720.093 139.193.759 180.913.852

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş. AND ITS SUBSIDIARIES

The accompanying notes are an integral part of these consolidated financial statements. 

(Amounts are expressed in thousands of Turkish Lira (TL) unless otherwise stated.)
(Convenience translation of publicly announced consolidated financial statements originally issued in Turkish, see in note 1. of section three)
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LIABILITIES AND EQUITY
Section 5 

Note II

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
I. DEPOSITS (1) - - - - - -
II. FUNDS BORROWED (3) 20.916 123.981.589 124.002.505 175.418 106.675.692 106.851.110
III. MONEY MARKET BALANCES 4.814.176 1.319.277 6.133.453 1.502.958 2.224.922 3.727.880
IV. MARKETABLE SECURITIES ISSUED (Net) (3) 1.950.424 51.561.928 53.512.352 1.921.359 32.227.091 34.148.450
4.1 Bills - - - 397.337 - 397.337
4.2 Assets Backed Securities 1.950.424 - 1.950.424 1.524.022 - 1.524.022
4.3 Bonds - 51.561.928 51.561.928 - 32.227.091 32.227.091
V. BORROWER FUNDS 30.945 652.954 683.899 132.820 1.349.660 1.482.480
5.1 Borrower Funds 30.945 652.954 683.899 132.820 1.349.660 1.482.480
5.2 Other - - - - - -
VI. FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS - - - - - -
VII. DERIVATIVE FINANCIAL LIABILITIES (2) 160.787 1.137.748 1.298.535 32.887 1.115.271 1.148.158
7.1 Derivative Financial Liabilities at Fair Value Through Profit or Loss 160.787 1.137.748 1.298.535 32.887 1.115.271 1.148.158
7.2 Derivative Financial Liabilities at Fair Value Through Other Comprehensive Income - - - - - -
VIII. FACTORING LIABILITIES - - - - - -
IX. LEASE LIABILITIES (5) 41.552 - 41.552 39.250 - 39.250
X. PROVISIONS (7) 2.320.251 84.762 2.405.013 1.900.887 180.126 2.081.013
10.1 Restructuring Provisions - - - - - -
10.2 Reverse for Employee Benefits 125.428 - 125.428 51.889 - 51.889
10.3 Insurance Technical Provisions (Net) - - - - - -
10.4 Other Provisions 2.194.823 84.762 2.279.585 1.848.998 180.126 2.029.124
XI. CURRENT TAX LIABILITY (8) 457.912 - 457.912 971.818 - 971.818
XII. DEFERRED TAX LIABILITY (8) 334.512 - 334.512 - - -
XIII. LIABILITIES FOR PROPERTY AND EQUIPMENT HELD FOR SALE AND RELATED TO DISCONTINUED OPERATIONS (Net) - - - - - -
13.1 Held for Sale Purpose - - - - - -
13.2 Related to Discontinued Operations - - - - - -
XIV. SUBORDINATED DEBT INSTRUMENTS (10) - 10.800.864 10.800.864 - 6.043.090 6.043.090
14.1 Loans - - - - 6.043.090 6.043.090
14.2 Other Debt Instruments - 10.800.864 10.800.864 - - -
XV. OTHER LIABILITIES 820.001 3.885.684 4.705.685 608.848 1.986.703 2.595.551
XVI. SHAREHOLDERS’ EQUITY 32.955.567 197.133 33.152.700 21.770.699 54.353 21.825.052
16.1 Paid-in capital (11) 2.800.000 - 2.800.000 2.800.000 - 2.800.000
16.2 Capital Reserves 15.631 - 15.631 15.665 - 15.665
16.2.1 Share Premium 1.007 - 1.007 1.007 - 1.007
16.2.2 Share Cancellation Profits - - - - - -
16.2.3 Other Capital Reserves 14.624 - 14.624 14.658 - 14.658
16.3 Accumulated Other Comprehensive Income or Loss Not Reclassified Through Profit or Loss 4.159.403 230.008 4.389.411 3.564.791 183.946 3.748.737
16.4 Accumulated Other Comprehensive Income or Loss Reclassified Through Profit or Loss 381.975 (32.875) 349.100 387.135 (129.593) 257.542
16.5 Profit Reserves 14.793.249 - 14.793.249 7.745.308 - 7.745.308
16.5.1 Legal Reserves 664.389 - 664.389 644.594 - 644.594
16.5.2 Status Reserves 75.641 - 75.641 75.641 - 75.641
16.5.3 Extraordinary Reserves 14.050.300 - 14.050.300 7.022.154 - 7.022.154
16.5.4 Other Profit Reserves 2.919 - 2.919 2.919 - 2.919
16.6 Profit Or Loss 10.228.073 - 10.228.073 6.854.098 - 6.854.098
16.6.1 Prior Years’ Profit/Loss 6.091 - 6.091 (110.946) - (110.946)
16.6.2 Current Year Profit/Loss 10.221.982 - 10.221.982 6.965.044 - 6.965.044
16.7 Non-Controlling Interests 577.236 - 577.236 403.702 - 403.702

TOTAL LIABILITIES AND EQUITY 43.907.043 193.621.939 237.528.982 29.056.944 151.856.908 180.913.852
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CONSOLIDATED BALANCE SHEET (STATEMENT OF FINANCIAL POSITION)
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Section 5 
Note III

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
A. OFF-BALANCE SHEET COMMITMENTS AND CONTINGENCIES (I+II+III) 32.059.900 195.193.970 227.253.870 22.139.270 140.351.536 162.490.806
I. GUARANTEES AND COLLATERALS (1) 3.350.421 18.244.917 21.595.338 2.508.575 9.714.268 12.222.843
1.1 Letters of Guarantee 2.818.370 5.808.518 8.626.888 2.378.872 5.722.479 8.101.351
1.1.1 Guarantees Subject to State Tender Law - - - - - -
1.1.2 Guarantees Given for Foreign Trade Operations - - - - - -
1.1.3 Other Letters of Guarantee 2.818.370 5.808.518 8.626.888 2.378.872 5.722.479 8.101.351
1.2 Bank Acceptances - 131.339 131.339 - - -
1.2.1 Import Letter of Acceptance - 131.339 131.339 - - -
1.2.2 Other Bank Acceptance - - - - - -
1.3 Letters of Credit 532.051 12.305.060 12.837.111 129.703 3.991.789 4.121.492
1.3.1 Documantery Letters of Credit 532.051 12.305.060 12.837.111 129.703 3.991.789 4.121.492
1.3.2 Other Letters of Credit - - - - - -
1.4 Prefinancing Given as Guarantee - - - - - -
1.5 Endorsements - - - - - -
1.5.1 Endorsements to the Central Bank of Turkey - - - - - -
1.5.2 Other Endorsements - - - - - -
1.6 Securities Issue Purchase Guarantees - - - - - -
1.7 Factoring Guarantees - - - - - -
1.8 Other Guarantess - - - - - -
1.9 Other Collaterals - - - - - -
II. COMMITMENTS (1) 11.372.107 8.648.292 20.020.399 5.919.274 6.563.880 12.483.154
2.1 Irrevocable Commitments 9.784.751 640.755 10.425.506 5.412.991 428.175 5.841.166
2.1.1 Forward Asset Purchase and Sale Commitments 389.727 458.574 848.301 118.180 223.859 342.039
2.1.2 Forward Deposit Purchase and Sales Commitments - - - - - -
2.1.3 Share Capital Commitments to Associates and Subsidiaries - 142.284 142.284 - 168.814 168.814
2.1.4 Loan Granting Commitments - - - - - -
2.1.5 Securities Underwriting Commitments - - - - - -
2.1.6 Commitments for Reserve Deposit Requirements - - - - - -
2.1.7 Payment Commitment for Checks - - - - - -
2.1.8 Tax and Fund Liabilities from Export Commitments - - - - - -
2.1.9 Commitments for Credit Card Expenditure Limits - - - - - -
2.1,10 Commitments for Promotions Related with Credit Cards and Banking Activities - - - - - -
2.1,11 Receivables from Short Sale Commitments - - - - - -
2.1,12 Payables for Short Sale Commitments - - - - - -
2.1,13 Other Irrevocable Commitments 9.395.024 39.897 9.434.921 5.294.811 35.502 5.330.313
2.2 Revocable Commitments 1.587.356 8.007.537 9.594.893 506.283 6.135.705 6.641.988
2.2.1 Revocable Loan Granting Commitments 1.587.356 8.007.537 9.594.893 506.283 6.135.705 6.641.988
2.2.2 Other Revocable Commitments - - - - - -
III. DERIVATIVE FINANCIAL INSTRUMENTS (2) 17.337.372 168.300.761 185.638.133 13.711.421 124.073.388 137.784.809
3.1 Derivative Financial Instruments for Hedging Purposes - 69.298.701 69.298.701 - 38.788.055 38.788.055
3.1.1 Fair Value Hedge - 69.298.701 69.298.701 - 38.788.055 38.788.055
3.1.2 Cash Flow Hedge - - - - - -
3.1.3 Hedge of Net Investment in Foreign Operations - - - - - -
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Section 5 
Note III

Current Period
31 December 2024

Prior Period
31 December 2023

TL FC Total TL FC Total
3.2 Held for Trading Transactions 17.337.372 99.002.060 116.339.432 13.711.421 85.285.333 98.996.754
3.2.1 Forward Foreign Currency Buy/Sell Transactions 386.659 524.487 911.146 506.702 601.942 1.108.644
3.2.1.1 Forward Foreign Currency Transactions-Buy 268.295 183.357 451.652 506.702 64.395 571.097
3.2.1.2 Forward Foreign Currency Transactions-Sell 118.364 341.130 459.494 - 537.547 537.547
3.2.2 Swap Transactions Related to Foreign Currency and Interest Rate 16.906.413 98.261.432 115.167.845 13.204.719 84.683.391 97.888.110
3.2.2.1 Foreign Currency Swap-Buy 853.917 28.963.582 29.817.499 4.944 19.862.066 19.867.010
3.2.2.2 Foreign Currency Swap-Sell 11.767.384 17.124.992 28.892.376 13.148.219 6.935.939 20.084.158
3.2.2.3 Interest Rate Swap-Buy 2.142.556 26.086.429 28.228.985 25.778 28.942.693 28.968.471
3.2.2.4 Interest Rate Swap-Sell 2.142.556 26.086.429 28.228.985 25.778 28.942.693 28.968.471
3.2.3 Foreign Currency, Interest Rate, and Securities Options 44.300 216.141 260.441 - - -
3.2.3.1 Foreign Currency Options-Buy 22.150 108.083 130.233 - - -
3.2.3.2 Foreign Currency Options-Sell 22.150 108.058 130.208 - - -
3.2.3.3 Interest Rate Options-Buy - - - - - -
3.2.3.4 Interest Rate Options-Sell - - - - - -
3.2.3.5 Securities Options-Buy - - - - - -
3.2.3.6 Securities Options-Sell - - - - - -
3.2.4 Foreign Currency Futures - - - - - -
3.2.4.1 Foreign Currency Futures-Buy - - - - - -
3.2.4.2 Foreign Currency Futures-Sell - - - - - -
3.2.5 Interest Rate Futures - - - - - -
3.2.5.1 Interest Rate Futures-Buy - - - - - -
3.2.5.2 Interest Rate Futures-Sell - - - - - -
3.2.6 Other - - - - - -
B. CUSTODY AND PLEDGES SECURITIES (IV+V+VI) 452.026.447 2.800.994.225 3.253.020.672 370.262.312 2.352.142.524 2.722.404.836
IV. ITEMS HELD IN CUSTODY 7.314.087 2.766.786 10.080.873 3.731.818 3.967.284 7.699.102
4.1 Customers’ Securities Held - - - - - -
4.2 Investment Securities Held in Custody 6.629.838 2.766.786 9.396.624 3.669.388 3.967.284 7.636.672
4.3 Checks Received for Collection - - - - - -
4.4 Commercial Notes Received for Collection - - - - - -
4.5 Other Assets Received for Collection - - - - - -
4.6 Assets Received for Public Offering - - - - - -
4.7 Other Items Under Custody - - - - - -
4.8 Custodians 684.249 - 684.249 62.430 - 62.430
V. PLEDGES ITEMS 429.592.082 2.269.144.441 2.698.736.523 352.794.305 1.922.577.278 2.275.371.583
5.1 Marketable Securities 456.249 - 456.249 456.249 - 456.249
5.2 Guarantee Notes 195.268 2.372.071 2.567.339 176.420 3.109.710 3.286.130
5.3 Commodity - - - - - -
5.4 Warranty - - - - - -
5.5 Real Estate 118.446.897 631.496.822 749.943.719 104.370.588 619.660.191 724.030.779
5.6 Other Pledged Items 310.493.668 1.635.275.548 1.945.769.216 247.791.048 1.299.807.377 1.547.598.425
5.7 Pledged Items-Depository - - - - - -
VI. ACCEPTED BILL OF EXCHANGE AND COLLATERALS 15.120.278 529.082.998 544.203.276 13.736.189 425.597.962 439.334.151

TOTAL OFF BALANCE SHEET ITEMS (A+B) 484.086.347 2.996.188.195 3.480.274.542 392.401.582 2.492.494.060 2.884.895.642
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STATEMENT OF PROFIT OR LOSS Note
Current Period

January 1, 2024 - December 31, 2024
Prior Period

January 1, 2023 - December 31, 2023
I. INTEREST INCOME (1) 30.331.870 18.772.862
1.1 Interest on Loans 18.262.818 11.878.615
1.2 Interest Received from Reserve Deposits 752 82
1.3 Interest Received from Banks 228.913 166.348
1.4 Interest Received from Money Market Placements 3.095.060 1.645.886
1.5 Interest Received from Marketable Securities Portfolio 8.418.653 4.991.850
1.5.1 Fair Value Through Profit or Loss 12.868 1.931
1.5.2 Fair Value Through other Comprehensive Income 3.332.865 992.559
1.5.3 Measured at Amortized Cost 5.072.920 3.997.360
1.6 Finance Lease Income 45.584 32.455
1.7 Other Interest Income 280.090 57.626
II. INTEREST EXPENSES (-) (2) 14.476.771 8.064.017
2.1 Interest on Deposits - -
2.2 Interest on Funds Borrowed 7.996.312 5.930.407
2.3 Interest on Money Market Borrowings 2.573.237 396.744
2.4 Interest on Securities Issued 3.792.107 1.656.777
2.5 Leasing Interest Expense 10.028 6.063
2.6 Other Interest Expense 105.087 74.026
III. NET INTEREST INCOME (I - II) 15.855.099 10.708.845
IV. NET FEES AND COMMISSIONS INCOME/EXPENSES 819.727 686.569
4.1 Fees and Commissions Received 945.844 756.646
4.1.1 Non-cash Loans 204.190 179.070
4.1.2 Other 741.654 577.576
4.2 Fees and Commissions Paid (-) 126.117 70.077
4.2.1 Non-cash Loans 44.230 23.764
4.2.2 Other 81.887 46.313
V. DIVIDEND INCOME (3) 37.069 31.949
VI. NET TRADING INCOME (4) (2.076.745) 1.731.490
6.1 Securities Trading Gains/(Losses) 111.243 39.651
6.2 Derivative Financial Instruments Gains/Losses (1.425.632) 1.894.932
6.3 Foreign Exchange Gains/Losses (Net) (762.356) (203.093)
VII. OTHER OPERATING INCOME (5) 2.403.975 1.081.664
VIII. GROSS OPERATING INCOME (III+IV+V+VI+VII) 17.039.125 14.240.517
IX. EXPECTED CREDIT LOSSES (-) (6) 558.872 3.219.196
X. OTHER PROVISION EXPENSES (-) (6) 330.000 870.000
XI. PERSONNEL EXPENSES (-) 1.921.475 914.621
XII. OTHER OPERATING EXPENSES (-) (7) 1.372.912 744.030
XIII. NET OPERATING INCOME/(LOSS) (VIII-IX-X-XI-XII) 12.855.866 8.492.670
XIV. AMOUNT IN EXCESS RECORDED AS GAIN AFTER MERGER - -
XV. PROFIT/(LOSS) ON EQUITY METHOD 1.043.304 996.857
XVI. GAIN/(LOSS) ON NET MONETARY POSITION - -
XVII. PROFIT/(LOSS) FROM CONTINUED OPERATIONS BEFORE TAXES (XIII+...+XVI) 13.899.170 9.489.527
XVIII. TAX PROVISION FOR CONTINUED OPERATIONS (±) (8) 3.542.415 2.339.601
18.1 Provision for Current Income Taxes 2.487.822 3.045.111
18.2 Deferred Tax Income Effect (+) 2.130.956 958.614
18.3 Deferred Tax Expense Effect (-) 1.076.363 1.664.124
XIX. NET PROFIT/(LOSS) FROM CONTINUED OPERATIONS (XVI±XVII) (10) 10.356.755 7.149.926
XX. INCOME ON DISCONTINUED OPERATIONS - -
20.1 Income on Assets Held for Sale - -
20.2 Income on Sale of Associates, Subsidiaries and JointlyControlled Entities (Joint Venture) - -
20.3 Income on Other Discontinued Operations - -
XXI. LOSS FROM DISCONTINUED OPERATIONS (-) - -
21.1 Loss from Assets Held for Sale - -
21.2 Loss on Sale of Associates, Subsidiaries and Jointly Controlled Entities (Joint Venture) - -
21.3 Loss from Other Discontinued Operations - -
XXII. PROFIT/(LOSS) ON DISCONTINUED OPERATIONS BEFORE TAXES (XX-XXI) - -
XXIII. TAX PROVISION FOR DISCONTINUED OPERATIONS (±) - -
23.1 Provision for Current Income Taxes - -
23.2 Deferred Tax Expense Effect (+) - -
23.3 Deferred Tax Income Effect (-) - -
XXIV. NET PROFIT/LOSS FROM DISCONTINUEDOPERATIONS (XXII±XXIII) - -
XXV. NET PROFIT/LOSS (XIX+XXIV) (11) 10.356.755 7.149.926
25.1 Group’s Profit/Loss 10.221.982 6.965.044
25.2 Minority Shares (-) 134.773 184.882

Earning/(loss) per share 3.651 2.488
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PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Current Period
January 1, 2024 -

December 31, 2024

Prior Period
January 1, 2023 -

December 31, 2023
I. CURRENT PERIOD INCOME/LOSS 10.356.755 7.149.926
II. OTHER COMPREHENSIVE INCOME 971.778 1.682.333
2.1 Not Reclassified Through Profit or Loss 880.220 2.435.242
2.1.1 Property and Equipment Revaluation Increase/Decrease 845.499 956.784
2.1.2 Intangible Assets Revaluation Increase/Decrease - -
2.1.3 Defined Benefit Pension Plan Remeasurement Gain/Loss (49.480) 3.035
2.1.4 Other Comprehensive Income Items Not Reclassified Through Profit or Loss 521.564 1.501.300
2.1.5 Tax Related Other Comprehensive Income Items Not Reclassified Through Profit or Loss (437.363) (25.877)
2.2 Reclassified Through Profit or Loss 91.558 (752.909)
2.2.1 Foreign Currency Translation Differences 72.673 212.135
2.2.2 Valuation and/or Reclassification Income/Expense of the Financial Assets at Fair Value Through Other Comprehensive Income 29.565 (646.352)
2.2.3 Cash Flow Hedge Income/Loss - -
2.2.4 Income (Loss) Related with Hedges of Net Investments in Foreign Operations - -
2.2.5 Other Comprehensive Income Items Reclassified Through Profit or Losses - (395.533)
2.2.6 Tax Related Other Comprehensive Income Items Reclassified Through Profit or Loss (10.680) 76.841
III. TOTAL COMPREHENSIVE INCOME (I+II) 11.328.533 8.832.259
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Accumulated Other 
Comprehensive Income or 
Expenses Not Reclassified 

Through Profit or Loss

Accumulated Other 
Comprehensive Income or 

Expenses Reclassified Through
Profit or Loss

CHANGES IN SHAREHOLDERS’ EQUITY Note
Paid-in
Capital

Share
Premiums

Share
Cancellation

Profits

Other 
Capital

Reserves 1 2 3 4 5 6
Profit 

Reserves

Prior Period
Profit or 

(Loss)

Current
Period

Profit or 
(Loss)

Total Equity
Except from

Minority 
Interest

Minority 
Interest

Total
Shareholders’

Equity
Prior Period - December 31, 2023

I. Prior Period End Balance 2.800.000 1.007 - 374 1.140.841 (963) 173.617 173.399 441.519 395.533 3.702.923 3.945.723 - 12.773.973 218.483 12.992.456
II. Corrections and Accounting Policy 

Changes Made
According to TAS 8 - - - - - - - - - - - - - - - -

2.1 Effects of Errors - - - - - - - - - - - - - - - -
2.2 Effects of the Changes in Accounting 

Policies - - - - - - - - - - - - - - - -
III. Adjusted Beginning Balance (I+II) 2.800.000 1.007 - 374 1.140.841 (963) 173.617 173.399 441.519 395.533 3.702.923 3.945.723 - 12.773.973 218.483 12.992.456
IV. Total Comprehensive Income - - - - 930.636 2.233 1.502.373 212.135 (569.511) (395.533) - - 6.965.044 8.647.377 184.882 8.832.259
V. Capital Increase by Cash - - - - - - - - - - - - - - - -
VI. Capital Increase by Internal Sources - - - - - - - - - - - - - - - -
VII. Effect of Inflation on Paid-in Capital - - - - - - - - - - - - - - - -
VIII. Convertible Bonds to Share - - - - - - - - - - - - - - - -
IX. Subordinated Debt Instruments - - - - - - - - - - - - - - - -
X. Increase/Decrease by Other Changes - - - - - - - - - - - - - - 337 337
XI. Profit Distribution - - - 14.284 - - - - - - 4.042.385 (4.056.669) - - - -
11.1 Dividends Distributed - - - - - - - - - - - - - - - -
11.2 Transfers to Reserves - - - - - - - - - - 3.897.097 (3.897.097) - - - -
11.3 Other - - - 14.284 - - - - - - 145.288 (159.572) - - - -

Period-End Balance (III+IV+…...+X+XI) 2.800.000 1.007 - 14.658 2.071.477 1.270 1.675.990 385.534 (127.992) - 7.745.308 (110.946) 6.965.044 21.421.350 403.702 21.825.052

1. Accumulated Revaluation Increase/Decrease of Fixed Assets,

2. Accumulated Remeasurement Gain/Loss of Defined Benefit Pension Plan

3. Other (Shares of Investments Valued by Equity Method in Other Comprehensive Income Not Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Not Reclassified Through Other Profit or Loss)

4. Foreign Currency Translation Differences

5. Accumulated Revaluation and/or Remeasurement Gain/Loss of the Financial Asset at Fair Value Through Other Comprehensive Income

6. Other (Cash Flow Hedge Gain/Loss, Shares of Investments Valued by Equity Method in Other Comprehensive Income Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Reclassified Through Other Profit or Loss)
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Accumulated Other 
Comprehensive Income or 
Expenses Not Reclassified 

Through Profit or Loss

Accumulated Other 
Comprehensive Income 
or Expenses Reclassified 

Through Profit or Loss

CHANGES IN SHAREHOLDERS’ EQUITY Note
Paid-in
Capital

Share
Premiums

Share
Cancellation

Profits

Other 
Capital

Reserves 1 2 3 4 5 6
Profit 

Reserves

Prior Period
Profit or 

(Loss)

Current
Period

Profit or 
(Loss)

Total Equity
Except from

Minority 
Interest

Minority 
Interest

Total
Shareholders’

Equity

Current Period - December 31, 2024
I.

Prior Period End Balance 2.800.000 1.007 - 14.658 2.071.477 1.270 1.675.990 385.534 (127.992) - 7.745.308 6.854.098 - 21.421.350 403.702 21.825.052
Corrections and Accounting Policy 
Changes Made
According to TAS 8 - - - - - - - - - - - - - - - -

2.1 Effects of Errors - - - - - - - - - - - - - - - -
2.2 Effects of the Changes in Accounting 

Policies - - - - - - - - - - - - - - - -
III. Adjusted Beginning Balance (I+II) 2.800.000 1.007 - 14.658 2.071.477 1.270 1.675.990 385.534 (127.992) - 7.745.308 6.854.098 - 21.421.350 403.702 21.825.052
IV. Total Comprehensive Income - - - - 153.562 (34.421) 521.533 72.673 18.885 - - 199.941 10.221.982 11.154.155 174.378 11.328.533
V. Capital Increase by Cash - - - - - - - - - - - - - - - -
VI. Capital Increase by Internal Sources - - - - - - - - - - - - - - - -
VII. Effect of Inflation on Paid-in Capital - - - - - - - - - - - - - - - -
VIII. Convertible Bonds to Share - - - - - - - - - - - - - - - -
IX. Subordinated Debt Instruments - - - - - - - - - - - - - - - -
X. Increase/Decrease by Other Changes - - - (34) - - - - - - (7) - - (41) - (41)
XI. Profit Distribution - - - - - - - - - - 7.047.948 (7.047.948) - - (844) (844)
11.1 Dividends Distributed - - - - - - - - - - - - - - (844) (844)
11.2 Transfers to Reserves - - - - - - - - - - 6.050.948 (6.050.948) - - - -
11.3 Other - - - - - - - - - - 997.000 (997.000) - - - -

Period-End Balance 2.800.000 1.007 - 14.624 2.225.039 (33.151) 2.197.523 458.207 (109.107) - 14.793.249 6.091 10.221.982 32.575.464 577.236 33.152.700

1. Accumulated Revaluation Increase/Decrease of Fixed Assets

2. Accumulated Remeasurement Gain/Loss of Defined Benefit Pension Plan

3. Other (Shares of Investments Valued by Equity Method in Other Comprehensive Income Not Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Not Reclassified Through Other Profit or Loss)

4. Foreign Currency Translation Differences

5. Accumulated Revaluation and/or Remeasurement Gain/Loss of the Financial Asset at Fair Value Through Other Comprehensive Income

6. Other (Cash Flow Hedge Gain/Loss, Shares of Investments Valued by Equity Method in Other Comprehensive Income Classified Through Profit or Loss and Other Accumulated Amounts of Other Comprehensive Income Items Reclassified Through Other Profit or Loss)
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2024



Note
Current Period

31 December 2024
Prior Period

31 December 2023
A. CASH FLOWS FROM BANKING OPERATIONS
1.1 Operating Profit Before Changes in Operating Assets and Liabilities 11.851.033 6.400.909
1.1.1 Interest Received 29.752.963 14.430.454

1.1.2 Interest Paid (13.708.705) (6.918.889)

1.1.3 Dividends Received 52.069 31.949

1.1.4 Fees and Commissions Received 945.844 756.646

1.1.5 Other Income 838.690 254.003

1.1.6 Collections from Previously Written off Loans 349.376 286.856

1.1.7 Payments to Personnel and Service Suppliers (2.238.841) (1.086.652)

1.1.8 Taxes Paid (2.465.969) (2.230.021)

1.1.9 Others (1.674.394) 876.563

1.2 Changes in Operating Assets and Liabilities (21.275.107) (7.996.481)
1.2.1 Net (Increase) (Decrease) in Financial Assets at Fair Value through Profit or Loss (1.125.278) 42.469

1.2.2 Net (Increase) (Decrease) in Due from Banks - -

1.2.3 Net (Increase) (Decrease) in Loans (20.064.340) (3.435.217)

1.2.4 Net (Increase) (Decrease) in Other Assets (2.830.160) (1.018.740)

1.2.5 Net (Increase) (Decrease) in Bank Deposits - -

1.2.6 Net (Increase) (Decrease) in Other Deposits - -

1.2.7 Net (Increase) (Decrease) in Financial Liabilities at Fair Value through Profit or Loss - -

1.2.8 Net (Increase) (Decrease) in Funds Borrowed (411.520) (5.028.209)

1.2.9 Net (Increase) (Decrease) in Matured Payable - -

1.2,10 Net (Increase) (Decrease) in Other Liabilities 3.156.191 1.443.216

I. Net Cash Provided by/(used in) Banking Operations (9.424.074) (1.595.572)
B. CASH FLOWS FROM INVESTING ACTIVITIES
II. Net Cash Provided by/(used in) Investing Activities (9.217.578) 3.662.492
2.1 Cash Paid for Purchase of Entities under Common Control, Associates and Subsidiaries - -

2.2 Cash Obtained from Sale of Entities under Common Control, Associates and Subsidiaries - -

2.3 Purchases of Property and Equipment (97.454) (55.399)

2.4 Disposals of Property and Equipment 698 1.714

2.5 Purchase of Financial Assets at Fair Value through Other Comprehensive Income (8.471.914) (2.133.580)

2.6 Sale of Financial Assets at Fair Value through Other Comprehensive Income 1.843.538 5.998.935

2.7 Purchase of Financial Assets Measured at Amortized Cost (3.194.001) (475.734)

2.8 Sale of Financial Assets Measured at Amortized Cost 704.972 334.204

2.9 Others (3.417) (7.648)

C. CASH FLOWS FROM FINANCING ACTIVITIES
III. Net Cash Provided by/(used in) Financing Activities 15.350.447 1.846.178
3.1 Cash Obtained From Funds Borrowed and Securities Issued 27.297.517 9.505.148

3.2 Cash Used for Repayment of Funds Borrowed and Securities Issued (11.881.103) (7.610.532)

3.3 Capital Increase - -

3.4 Dividends Paid (844) -

3.5 Payments for Financial Leases (65.123) (48.438)

3.6 Other - -

IV. Effect of Change in Foreign Exchange Rate on Cash and Cash Equivalents 386.165 903.643
V. Net Increase in Cash and Cash Equivalents (2.905.040) 4.816.741
VI. Cash and Cash Equivalents at Beginning of the Period 12.458.035 7.641.294
VII. Cash and Cash Equivalents at End of the Period 9.552.995 12.458.035
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024



Current Period
31 December 2024(1)

Prior Period
31 December 2023(4)

I. DISTRIBUTION OF CURRENT YEAR INCOME
1.1 CURRENT YEAR INCOME 13.678.968 9.292.223
1.2 TAXES AND DUTIES PAYABLE 3.544.369 2.250.746
1.2.1 Corporate Tax (Income tax) 2.371.538 2.938.543
1.2.2 Income withholding tax - -
1.2.3 Other taxes and duties (3) 1.172.831 (687.797)
A. NET INCOME FOR THE YEAR (1.1-1.2) 10.134.599 7.041.477
1.3 PRIOR YEARS LOSSES (-) - -
1.4 LEGAL RESERVES (-) - 13.500
1.5 OTHER STATUTORY RESERVES (-) - -
B. NET PROFIT AVAILABLE FOR DISTRIBUTION [(A-(1.3+1.4+1.5)] 10.134.599 7.027.977
1.6 FIRST DIVIDEND TO SHAREHOLDERS (-) - -
1.6.1 To owners of ordinary shares - -
1.6.2 To owners of preferred shares - -
1.6.3 To owners of preferred shares (pre-emptive rights) - -
1.6.4 To profit sharing bonds - -
1.6.5 To holders of profit and loss sharing certificates - -
1.7 DIVIDENDS TO PERSONNEL (-) - -
1.8 DIVIDENDS TO BOARD OF DIRECTORS (-) - -
1.9 SECOND DIVIDEND TO SHAREHOLDERS (-) - -
1.9.1 To owners of ordinary shares - -
1.9.2 To owners of preferred shares - -
1.9.3 To owners of preferred shares (pre-emptive rights) - -
1.9.4 To profit sharing bonds - -
1.9.5 To holders of profit and loss sharing certificates - -
1,10 STATUTORY RESERVES (-) - -
1,11 GENERAL RESERVES - -
1,12 OTHER RESERVES - 6.030.976
1,13 SPECIAL FUNDS - -
1,14 - 997.000
II. DISTRIBUTION OF RESERVES - -

APPROPRIATED RESERVES
2.1 DIVIDENDS TO SHAREHOLDERS (-) - -
2.2 To owners of ordinary shares - -
2.2.1 To owners of preferred shares - -
2.2.2 To owners of preferred shares (pre-emptive rights) - -
2.2.3 To profit sharing bonds - -
2.2.4 To holders of profit and loss sharing certificates - -
2.2.5 DIVIDENDS TO PERSONNEL (-) - -
2.3 DIVIDENDS TO BOARD OF DIRECTORS (-) - -
2.4 - -
III. EARNINGS PER SHARE (2)

TO OWNERS OF ORDINARY SHARES
3.1 TO OWNERS OF ORDINARY SHARES (%) 3.62 2.51
3.2 TO OWNERS OF PRIVILEGED SHARES 361.95 251.00
3.3 TO OWNERS OF PRIVILEGED SHARES (%) - -
3.4 - -
IV. DIVIDEND PER SHARE

TO OWNERS OF ORDINARY SHARES
4.1 TO OWNERS OF ORDINARY SHARES (%) - -
4.2 TO OWNERS OF PRIVILAGED SHARES - -
4.3 TO OWNERS OF PRIVILEGED SHARES (%) - -
4.4 DISTRIBUTION OF CURRENT YEAR INCOME - -

(1) Since the dividend distribution proposal for 2024 to be submitted to the approval of the General Assembly has not yet been prepared by the Board of Directors, only the distributable profit amount is specified in the dividend distribution table for 2024.
(2) In the Income Statement and Profit Distribution Statement, one share is nominal for 1 penny and profit per share is calculated for 1 penny nominal share.
(3) Amounts for the current period is deferred tax expense and the previous period is deferred tax income.
(4) The dividend distribution statement for the previous period was finalized by the Ordinary General Assembly resolution dated March 28, 2024, after the date of publication of the independently audited financial statements dated December 31, 2023, and was revised 
accordingly.
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CONSOLIDATED STATEMENT OF PROFIT DISTRIBUTION
FOR THE YEAR ENDED 31 DECEMBER 2024




