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Independent auditor’s report

To the General Assembly of Polimetal Madencilik Sanayi ve Ticaret A.$;
Report on the audit of the financial statements

Opinion

We have audited the financial statements of Polimetal Madencilik Sanayi ve Ticaret Anonim Jirketi (the
“Company”) which comprise the statement of financial position as at December 31, 2024 and the
statement of profit or loss and other comprehensive income, statement of changes in equity and the
statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at December 31, 2024, and its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards (“IFRS”s).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“ISA’s). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance
with the International Ethics Standards Board for Accountants’ (“IESBA”) International Code of Ethics
for Professional Accountants (including International Independence Standards) (“IESBA Code™)
together with the ethical requirements that are relevant to our audit of the financial statements in Turkey,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of management and those charged with governance for the financial statements

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

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

Those charged with governance are responsible for overseeing the Company’s financial reporting
process.
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Auditor’s responsibilities for the audit of the financial statements

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

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

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

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

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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Auditor’s responsibilities for the audit of the financial statements (cont’d)

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Statement of financial position
as of December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

Audited Audited

Current period Prior period

December 31, December 31,

Note 2024 2023

Total non-current assets 105.304 51.216
Property, plant and equipment 11 40.259 35.810
Intangible assets 12 2.967 10.063
Trade and other receivables 14 90 108
Due from related parties 24 55.366 -
Deferred tax assets 10 6.329 4.885
Other non-current assets 15 293 350
Total current assets 12.159 54,500
Inventories 13 7.429 13.044
Trade and other receivables 14 47 564
Due from related parties 24 - 32.843
Cash and cash equivalents 16 3.849 7.705
Other current assets 15 834 344
Total assets 117.463 105.716




Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Statement of financial position
as of December 31, 2024

(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

Equity

Share capital

Remeasurements of defined benefit plans
Retained earnings/ (loss)

Net profit for the period

Total non-current liabilities

Borrowings
Deferred revenue
Provisions

Total current liabilities

Borrowings

Current tax liabilities

Trade and other payables
Due to related parties
Employee benefit obligations
Deferred revenue

Provisions

Other current liabilities

Total liabilities

Total equity and liabilities

Note

17

18
19
20-21

18
10
22
24
21
19
20-21
23

Audited Audited
Current period Prior period
December 31, December 31,
2024 2023
81.853 63.377
65.882 65.882
(199) 172)
(46.698) (21.346)
62.868 19.013
13.047 17.934

- 5.584

108 -
12.939 12.350
22.563 24.405

- 12.926

4.847 1.400
15.924 8.635
431 324

215 203

527 400

186 151

433 366
35.610 42.339
117.463 105.716




Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Statement of profit or loss and other comprehensive income
for the year ended December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

Audited Audited

Current period Prior period

January 1 - January 1 -

December 31, December 31,

Note 2024 2023

Revenue 4 136.614 73.628
Cost of sales (-) 4 (62.705) (44.795)
Gross profit 73.909 28.833
Research and development expenses (-) 5 (2.506) (3.688)
General administrative expenses (-) 6 (3.903) (1.924)
Other income from operating activities 7 3.029 6.354
Other expenses from operating activities (-) 7 (802) (1.373)
Operating profit 69.727 28.202
Income from investment activities 8 79 3.054
Expenses from investment activities (-) 8 (2) 3)
Operating income before finance income 69.804 31.253
Finance income 9 10.489 3.746
Finance expenses (-) 9 (7.399) (8.961)
Profit before tax from continuing operations 72.894 26.038
Current period tax expenses 10 (11.470) (1.499)
Deferred tax income/ (expenses) 10 1.444 (5.526)
Net profit for the period 62.868 19.013
Not to be reclassified to profit or loss (27) (46)
Loss arising from defined benefit plans 21 (27) (46)
Other comprehensive expenses (27) (46)
Total comprehensive income 62.841 18.967




Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Statement of changes in equity

for the year ended December 31, 2024

(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

Share capital

Remeasurements of
defined benefit plans

Retained earnings

Net profit for the period Total

Balance as of January 1, 2023 65.882 (126) (50.718) 29.372 44.410
Transfers - - 29.372 (29.372) -
Total comprehensive income - (46) - 19.013 18.967
Balance as of December 31, 2023 65.882 (172) (21.346) 19.013 63.377

Share capital

Remeasurements of
defined benefit plans

Retained earnings

Net profit for the period Total

Balance as of January 1, 2024 65.882 (172) (21.346) 19.013 63.377
Transfers - - 19.013 (19.013) -
Total comprehensive income - (27) - 62.868 62.841
Dividends paid - - (25.172) - (25.172)
Advance dividends paid - - (19.193) - (19.193)
Balance as of December 31, 2024 65.882 (199) (46.698) 62.868 81.853




Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Statement of cash flows
for the year ended December 31, 2024

(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

A. Cash flows from operating activities

Profit for the year

Adjustments to reconcile profit:

Adjustments for depreciation and amortization expenses
Adjustment for provisions related with employee benefits
Adjustments for litigation provision

Adjustments for interest income

Adjustments for interest expenses

Adjustments for tax expenses

Adjustments for gains arising from disposal of property,
plant and equipment

Changes in working capital:

Change in trade and other receivables
Change in other non-current assets
Change in other current assets
Change in inventories

Change in deferred revenue

Change in trade and other payables
Change in due to related parties
Change in employee benefit obligations
Change in other current liabilities
Employee benefits paid

Taxes paid

B. Cash flows from investing activities

Proceeds from sale of property, plant and equipment and
intangible assets

Cash outflow from purchases of property, plant and
equipment and intangible assets

C. Cash flows from financing activities

Cash ouflows from borrowings

Cash (outflows)/ inflows arising from related party
balances

Interest paid

Interest received

Dividend paid

Net decrease in cash and cash equivalents

Effects of foreign currency translation differences on
cash and cash equivalents

Cash and cash equivalents at the beginning of the
year

Cash and cash equivalents at the end of the year

Audited Audited

Current period Prior period

January 1 - January 1 -

Note December 31, 2024 December 31, 2023
89.043 41.971

62.868 19.013

24.144 21.356

4-6 14.967 14.093
21 211 179
20 27) 37
9 (2.532) (166)
18-20-21 1.576 3.239
10 10.026 7.025
8 77) (3.051)
2.031 1.602

535 117

57 163

(490) 20

2.277 (1.713)

235 50

7.289 2.758

107 29

12 108

67 176

(35) (7

(8.023) (99)

(9.061) (2.536)

11-12 202 3.056
11-12 (9.263) (5.592)
(83.742) (47.011)

18 (17.500) (11.550)
(22.523) (32.842)

(1.886) (2.785)

2.532 166

(44.365) -

(3.760) (7.576)

(96) (186)

7.705 15.467

16 3.849 7.705




Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements

as of and for the year ended December 31, 2024

(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

1. Reporting entity

Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi (“Polimetal” or the “Company”) was incorporated
in Turkiye on March 18, 2011.

The Company operates the mine called Geditepe. The Gediktepe Mine is an operating open pit mine
currently producing gold and silver, which targets annual steady-state copper equivalent production of
20-25 kt from 2026 following a fully permitted sulphide expansion project.

On September 3, 2024 ACG Holdco 1 Limited (“ACG Metals”) completed the acquisition of the
Gediktepe Mine from Lidya Madencilik Sanayi ve Ticaret Anonim Sirketi (“Lidya”) and was subsequently
re-admitted to trading on the London Stock Exchange as ACG Metals.

The registered address of the Company is as follows:
Bestepe Mahallesi Yasam Caddesi, Ak Plaza Apt., No: 7/7, Yenimahalle, Ankara.

The personnel of the Company is 278 as of December 31, 2024 (December 31, 2023: 238).

As of December 31, 2024 and 2023 the shareholder structure is as follows:

Shareholders December 31, 2024 December 31, 2023

Share (%) Share (%)
ACG Holdco 1 Limited 100 -
Lidya Madencilik Sanayi ve Ticaret A.S. - 100
2. Basis of preparation and summary of significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these
financial statements to the extent they have not already been disclosed in the other notes below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

The accompanying financial statements are based on the statutory records, with adjustments and
reclassifications for the purpose of fair presentation in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). The financial
statements have been prepared on a historical cost. In determining the historical cost, generally the fair
value of the amount paid for the assets is taken as basis.

a) Compliance with IFRS

The financial statements of the Company have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) and interpretations issued by the IFRS Interpretations Committee
(“IFRICs”) applicable to companies reporting under IFRS. The financial statements comply with IFRS
as issued by the International Accounting Standards Board (“IASB”).

The accounting policies, presentation and methods of computation are consistent with those of the
previous financial year and corresponding reporting period, unless otherwise stated.

The General Assembly has the power to amend and reissue the financial statements. The financial
statements as of and for the year ended December 31, 2024 were authorized for issue by the Board of
Directors on April 8, 2025.



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements
as of and for the year ended December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of significant accounting policies (cont’d)
b) Functional and presentation currency

The functional currency of the Company is US dollar. The accompanying financial statements are prepared
and presented in US dollar.

Transactions and balances

Transactions denominated in foreign currencies are translated into the functional currency using the
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies at the reporting date are translated into the functional currency using the exchange rates at
that date.

c) Going concern
The Company prepared financial statements in accordance with the going concern assumption.
d) Use of estimates and judgments

The preparation of the financial statements requires the use of accounting estimates. Actual results may
differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Changes to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods
affected.

Information about significant areas of estimation, uncertainty and critical judgments in applying
accounting policies that have the most significant effect on the amounts recognized in the financial
statements are described below:

Useful lives of assets

Mining assets consists of mine site development costs, mining rights, mining lands, deferred stripping
costs and discounted costs associated with the improvement, rehabilitation and closure of mine sites.
Mining assets are accounted in the financial statements with their net book value after deducting the
accumulated depreciation and permanent impairment, if any, from their acquisition costs. Mining assets
start to be amortized on a production basis according to producible ore reserve with the commencement
of production. The depreciation expenses of the mining assets are associated with the production costs
on the basis of the relevant mining sites. Company management reviews the estimates made in relation
to the visible and probable mineral reserves in each balance sheet period.

Mining assets are amortized using the "production” method and the visible and possible gold reserve
amount is used to calculate the depreciation rate. Other tangible assets, both movable and fixed, other
than mining assets are depreciated using the straight-line method over their useful lives, limited with
lifetime of the mines they are related to. The depreciation amounts calculated on the basis of the visible
and possible gold reserves and using the production units method may vary between periods and for
some mining assets, the depreciation may be affected by the deviation between the actual and
estimated production amounts. The impairment tests performed by the Company management depend
on the management's estimates about the future gold prices, current market conditions, exchange rates
and pre-tax discount rate together with the relevant project risk. The recoverable value of the cash-
generating units is determined as the higher one from the use value of the relevant cash-generating unit
or its fair value after deducting sales costs. These calculations require the use of some assumptions
and estimates. Changes in assumptions and estimates based on gold prices may affect the useful life
of mines.

10



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements

as of and for the year ended December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of significant accounting policies (cont’d)
d) Use of estimates and judgments (cont’d)
Provisions, contingent liabilities and contingent assets

As the Company operates in the mining industry, it is exposed to many risks arising from laws and
regulations. As of the balance sheet date, the results of current or future legal practices can be estimated
within a certain ratio, based on the past experiences of the Company management and as a result of
the legal consultancy received. Negative effects of a decision or application that may be taken against
the Company may significantly affect the activities of the Company. As of December 31, 2024, there is
no legal risk expected to significantly affect the activities of the Company.

Asset retirement obligation

Amount of provisions reflected in financial statements regarding environmental rehabilitation,
improvement of mine sites and closure of mine sites is based on the plans of the Company management
and the requirements of the relevant legal regulations. Changes in the aforementioned plans and legal
regulations, up-to-date market data and prices, discount rates used, changes in estimates based on
mineral resources and reserves may affect provisions.

Income taxes

The calculation of income taxes involves a degree of estimation and judgment in respect of certain items
whose tax treatment cannot be finally determined until resolution has been reached with the relevant
tax authority or, as appropriate, through formal legal process.

As part of the process of preparing the financial statements, the Company is required to estimate the
income taxes. This process involves estimating the actual current tax exposure together with assessing
temporary differences resulting from differing treatment of items, such as deferred revenue and reserves
for tax and accounting purposes.

The recognition of deferred tax assets is based upon whether it is probable that future taxable profits
will be available against which unrecognized tax losses and temporary differences can be utilized.
Recognition, therefore, involves judgment regarding the future financial performance of the particular
legal entity in which the deferred tax asset has been recognized.

e) Changes in accounting policies

The Company did not make any significant changes to its accounting policies during the current year.
f) Changes in accounting estimates

If the application of changes in the accounting estimates affects the financial results of a specific period,
the changes in the accounting estimates are applied in that specific period, if they affect the financial
results of current and following periods; the accounting estimate is applied prospectively in the period in
which such change is made. A change in the measurement basis applied is a change in an accounting
policy, and is not a change in an accounting estimate.

The Company does not have significant changes in accounting estimates during the year.

11



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements
as of and for the year ended December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of significant accounting policies (cont’d)
0) Comparative information and restatement of prior period financial information

The financial statements of the Company are prepared comparatively with the previous period in order
to enable comparability of the financial position and performance trends. In order to comply with the
presentation of the current period consolidated financial statements, comparative information is
reclassified when deemed necessary and significant differences are disclosed. Significant changes in
accounting policies and significant accounting errors are applied retrospectively and prior period
financial statements are restated.

h) New standards and interpretations

i) The new standards, amendments and interpretations which are effective as of 1 January
2024 are as follows:

Amendments to IAS 1 Classification of liabilities as current and non-
current liabilities

Amendments to IFRS 16 Lease liability in a sale and leaseback

Amendments to IAS 7 and IFRS 7 Disclosures: Supplier Finance Arrangements

Amendments to IAS 12 International Tax Reform — Pillar Two Model Rules

The amendments did not have a significant impact on the financial position or performance of the
Company.

ii) Standards, amendments and interpretations that are issued but not yet effective

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture

Amendments to IAS 21 Lack of exchangeability

Amendments to IFRS 9 and IFRS 7 Classification and measurement of financial
instruments

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

IFRS 18 The new Standard for Presentation and Disclosure
in Financial Statements

IFRS 19 Subsidiaries  without  Public  Accountability:
Disclosures

Annual Improvements to IFRS Accounting
Standards Volume 11

The Company is in the process of assessing the impact of the amendments on financial position or
performance of the Company.

iii) The amendments which are effective immediately upon issuance

Amendments to IAS 12 International Tax Reform — Pillar Two Model Rules

The amendments did not have a significant impact on the financial position or performance of the
Company.

12



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements

as of and for the year ended December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of significant accounting policies (cont’d)
i) Financial instruments

Financial assets and financial liabilities are recognised in the Company’s statement of financial position
when the Company becomes a part of the the contractual provisions of the instrument. Financial assets
and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss
are recognised immediately in profit or loss.

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date
basis.

The Company classifies its financial assets as (a) business model used for managing financial assets,
(b) financial assets subsequently measured at amortized cost, at fair value through other comprehensive
income or at fair value through profit or loss based on the characteristics of contractual cash flows. The
Company reclassifies all financial assets effected from the change in the business model it uses for the
management of financial assets. The reclassification of financial assets is applied prospectively from
the reclassification date. In such cases, no adjustment is made to gains, losses (including any gains or
losses of impairment) or interest previously recognized in the financial statements.

Classification of financial assets
Financial assets that meet the following conditions are measured subsequently at amortized cost:

- the financial asset is held within a business model whose objective is to hold financial assets
in order to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

Financial assets that meet the following conditions are measured subsequently at fair value through
other comprehensive income (FVTOCI):

- the financial asset is held within a business model whose objective is achieved by both
collecting contractual cash flows and selling the financial assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

By default, all other financial assets are measured subsequently at fair value through profit or loss
(FVTPL).

- Despite the foregoing, the Company may make the following irrevocable
election/designation at initial recognition of a financial asset; the Company may irrevocably
elect to present subsequent changes in fair value of an equity investment in other
comprehensive income if certain criteria are met.

13



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements

as of and for the year ended December 31, 2024

(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of signifificant accounting policies (cont’d)

i) Financial instruments (cont’d)

Financial assets (cont'd)

Classification of financial assets (cont’d)
(i) Amortized cost and effective interest method

Interest income on financial assets carried at amortized cost is calculated using the effective interest
method. The effective interest method is a method of calculating the amortized cost of a debt instrument
and of allocating interest income over the relevant period. This income is calculated by applying the
effective interest rate to the gross carrying amount of the financial asset:

a) Credit-impaired financial assets when purchased or generated. For such financial assets, the
Company applies the effective interest rate on the amortized cost of a financial asset based on
the loan from the date of the recognition in the financial statements.

b) Non-financial assets that are impaired at the time of acquisition or generation but subsequently
become a financial asset that has been impaired. For such financial assets, the Company
applies the effective interest rate to the amortized cost of the asset in the subsequent reporting
periods.

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortized cost and at FVTOCI.

Interest income is recognised in profit or loss and is included in the “finance income — interest income’
line item.

(ii) Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortized cost or FVTOCI are
measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any fair

value gains or losses recognized in profit or loss to the extent they are not part of a designated hedging
relationship.

14



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi
Notes to financial statements

as of and for the year ended December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of significant accounting policies (cont’d)
i) Financial instruments (cont’d)

Financial assets (cont'd)

Classification of financial assets (cont’d)
Equity instruments designated as at FVTOCI

On initial recognition, the Company may make an irrevocable election (on an instrument-by-instrument
basis) to designate investments in equity instruments as at FVTOCI. Designation at FVTOCI is not
permitted if the equity investment is held for trading or if it is contingent consideration recognised by an
acquirer in a business combination.

A financial asset is held for trading if:

- it has been acquired principally for the purpose of selling it in the near term; or

- on initial recognition it is part of a portfolio of identified financial instruments that the Company
manages together and has evidence of a recent actual pattern of short-term profit-taking; or

- itis a derivative (except for a derivative that is a financial guarantee contract or a designated
and effective hedging instrument).

Investments in equity instruments at FVTOCI are initially measured at fair value plus transaction costs.
Subsequently, they are measured at fair value with gains and losses arising from changes in fair value
recognized in other comprehensive income and accumulated in the investments revaluation reserve.
The cumulative gain or loss is not reclassified to profit or loss on disposal of the equity investments,
instead, it is transferred to retained earnings.

Foreign exchange gains and losses

The carrying amount of financial assets that are denominated in a foreign currency is determined in that
foreign currency and translated at the spot rate at the end of each reporting period. Specifically,

- for financial assets measured at amortized cost that are not part of a designated hedging
relationship, exchange differences are recognized in profit or loss;

- for debtinstruments measured at FVTOCI that are not part of a designated hedging relationship,
exchange differences on the amortized cost of the debt instrument are recognized in profit or
loss.

Other exchange differences are recognized in other comprehensive income in the investments
revaluation reserve;

for financial assets measured at FVTPL that are not part of a designated hedging relationship, exchange

differences are recognized in profit or loss and for equity instruments measured at FVTOCI, exchange
differences are recognized in other comprehensive income in the investments revaluation reserve.

15



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi
Notes to financial statements

as of and for the year ended December 31, 2024
(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of significant accounting policies (cont’d)
i) Financial instruments (cont’d)

Financial assets (cont'd)

Impairment of financial assets

The Company recognizes a loss allowance for expected credit losses on investments in debt
instruments that are measured at amortized cost or at FVTOCI, lease receivables, trade receivables
and contract assets, as well as financial guarantee contracts. The amount of expected credit losses is
updated at each Reporting date to reflect changes in credit risk since initial recognition of the respective
financial instrument.

The Company utilizes a simplified approach for trade receivables, contract assets and lease receivables
that does not have significant financing component and calculates the allowance for impairment against
the lifetime ECL of the related financial assets.

For all other financial instruments, the Company recognizes lifetime ECL when there has been a
significant increase in credit risk since initial recognition. However, if on the other hand, the credit risk
on the financial instrument has not increased significantly since initial recognition, the Company
measures the loss allowance for that financial instrument at an amount equal to 12-months ECL.

Measurement and recognition of expected credit losses

The measurement of expected credit losses is a function of the probability of default, loss given default
(i.e. the magnitude of the loss if there is a default) and the exposure at default. The assessment of the
probability of default and loss given default is based on historical data adjusted by forward-looking
information. As for the exposure at default, for financial assets, this is represented by the assets’ gross
carrying amount at the reporting date.

For financial assets, the expected credit losses are estimated as the difference between all contractual
cash flows that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to receive, discounted at the original effective interest rate.

Derecognition of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity.

On derecognition of a financial asset measured at amortized cost, the difference between the asset's
carrying amount and the sum of the consideration received and receivable is recognised in profit or loss.
In addition, on derecognition of an investment in a debt instrument classified as at FVTOCI, the
cumulative gain or loss previously accumulated in the investments revaluation reserve is reclassified to
profit or loss. In contrast, on derecognition of an investment in equity instrument which the Company
has elected on initial recognition to measure at FVTOCI, the cumulative gain or loss previously
accumulated in the investments revaluation reserve is not reclassified to profit or loss, but is transferred
to retained earnings.
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(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

2. Basis of preparation and summary of significant accounting policies (cont’d)

i) Financial instruments (cont’d)

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand and short-term time deposits. Short-term time
deposits are highly liquid that can be easily converted into cash without a risk of losing its value. Cash
and cash equivalents are presented in the statement of financial position with the sum of acquisition
cost and accured interest. Deposits from which interest income is obtained despite being blocked are
classified under long-term financial assets.

Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary
course of business. If collection of the amounts is expected in one year or less, they are classified as
current assets. If not, they are presented as non-current assets.

Current trade receivables that do not contain a significant financing component are measured at the
transaction price, less provision for impairment.

Financial liabilities

Financial liabilities are classified as at FVTPL on initial recognition. On initial recognition of liabilities
other than those that are recognised at FVTPL, transaction costs directly attributable to the acquisition
or issuance thereof are also recognised in the fair value. A financial liability is subsequently classified at
amortized cost except:

a) Financial liabilities at FVTPL: These liabilities including derivative instruments are subsequently
measured at fair value.

b) Financial liabilities arising if the transfer of the financial asset does not meet the conditions of
derecognition from the financial statements or if the ongoing relationship approach is applied:
When the Company continues to present an asset based on the ongoing relationship approach,
a liability in relation to this is also recognised in the financial statements. The transferred asset
and the related liability are measured to reflect the rights and liabilities that the Company
continues to hold. The transferred liability is measured in the same manner as the net book
value of the transferred asset.

c) A contingent consideration recognized in the financial statements by the entity acquired in a
business combination where IFRS 3 is applied: After initial recognition, the related contingent
consideration is measured as at FVTPL.

The Company does not reclassify any financial liability.

Derecognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. The difference between the carrying amount of the financial
liability derecognized and the consideration paid and payable, including any non-cash assets transferred
or liabilities assumed, is recognized in profit or loss.

Trade payables
Trade payables are payments to be made arising from the purchase of goods and services from

suppliers within the ordinary course of business. Trade payables are recognised initially at fair value and
subsequently measured at amortised cost using the effective interest method.
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2. Basis of preparation and summary of significant accounting policies (cont’d)
)] Related parties

Parties are considered related to the Company if:

a) A person or a close member of that person's family is related to a reporting entity if that;

The related person or entity that is related to the entity preparing its financial statements (for this note
will be named as reporting entity’):

0] Has control or joint control over the reporting entity;
(ii) Has significant influence over the reporting entity; or

(iii) Is a member of the key management personnel of the reporting entity or of a parent of the
reporting entity

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

0] The entity and the reporting entity are members of the same company (which means that
each Parent, subsidiary and fellow subsidiary is related to the others).

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

(iii) Both entities are joint ventures of the same third party.

(iv) One entity is a joint venture of a third entity and the other entity is an associate of the third
entity.

(V) The entity is a post-employment benefit plan for the benefit of employees of either the

reporting entity or an entity related to the reporting entity. If the reporting entity is itself such
a plan, the sponsoring employers are also related to the reporting entity.

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

(vii) A person identified in (a)(i) has significant influence over the entity or is a member of the
key management personnel of the entity (or of a parent of the entity).

A related party transaction is a transfer of resources, services or obligations between a reporting entity
and a related party, regardless of whether a price is charged.
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2. Basis of preparation and summary of significant accounting policies (cont’d)
k) Inventories

The cost of inventories comprises all costs incurred in bringing the inventories to their present location
and condition. The components of the cost included in inventories are material, labor and overhead
costs. Inventories consists of mining inventories, chemicals, operating materials and spare parts. Mining
inventories consists of ready to be processed and mined ore clusters, solution obtained by treating
mining inventories through heap leach and gold and silver bars in the production process or ready for
shipment.

Depreciation and amortization of mineral assets and other fixed assets related to production are included
in the costs of the inventory at the relevant production location and stage.

Net realisable value is the estimated selling price in the ordinary course of business, less the costs of
completion and selling expenses.

)] Mineral exploration, evaluation and development expenses

After the license acquisition, mineral exploration and evaluation expenses include all kinds of technical
services from the initial prospecting and exploration stages of a mine site to the realization of a mining
project. These technical services are all kinds of geological studies from mining activities to reserve
calculation, all kinds of ore production planning from exploitable reserve calculation to production
method, optimization and organization, construction and implementation of ore enrichment projects for
determination of complete flow chart, from process mineralogy to market analysis and necessary
financing.

Mine site development costs are capitalized in cases where it is highly likely that; an economic benefit
will be obtained from the mine in question in the future, can be identified for specific mine sites and the
costs can be measured reliably. The costs incurred during the research and evaluation are capitalized
as long as they are directly related to the development of the mine site.

At the point where production is decided at the mine site, all costs incurred are transferred to the mining
assets account. However, when it is decided that there is no future economic benefit, all costs incurred
are reflected in the income statement. As the production starts after the preparation period, mineral
assets begin to be depreciated.

For the capitalized costs, the Company management evaluates on each balance sheet date whether
there is any indication of depreciation, such as a significant decrease in the reserve amount, expiration
of the rights acquired for mining sites, and failure to renew or cancel. If there is such an indicator, the
relevant recoverable value, which is determined as the higher of the amount to be recovered through
sale after deducting the expenses required for the use or sale of the said asset, is estimated and the
impairment losses are reflected as expense in the profit or loss and other comprehensive income
statement. The carried value is reduced to its recoverable value.
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2. Basis of preparation and summary of significant accounting policies (cont’d)
m) Mining assets
Mining assets consist of mine site development, mining rights, mining plots and deferred mining costs.

Mining assets begin to be amortized with the commencement of production. The depreciation expenses
of the mining assets are associated with the production costs on the basis of the relevant mining sites.

The mine site development costs include the evaluation and development of new ore veins, as well as
the opening of underground galleries, excavation and construction of roads for the continuation and
development of existing ore seams. Mine development costs are capitalized in cases where it is highly
likely to obtain an economic benefit in the future from the mine in question, can be identified for specific
mining areas and the cost can be measured reliably. Costs incurred during production are capitalized
as long as they are directly related to the development of the mine site. Production-related costs are
reflected as expense in the statement of profit or loss and other comprehensive income.

In cases where mining site development expenses cannot be distinguished from research and
evaluation expenses, the said expenses are recorded as expense in the profit or loss and other
comprehensive income statement in the period they occur.

Mining assets are depreciated when their capacity is ready to be used fully and their physical conditions
meet the production capacity determined by the Company management. Mine development costs are
capitalized in cases where it is highly probable to obtain economic benefit in the future and are subject
to depreciation considering the economic benefit. Mine development costs are distributed to the
departments to the extent that they can be defined on the basis of the relevant mining areas as soon as
they are first recorded, and the departments in each mine area are subjected to depreciation by using
the units of production method, taking into account the economic benefits separately.

The mine development costs at each mine site are depreciated over the redemption rate found by
dividing the total amount of gold in ounce mined from the relevant mine by the total ounce of visible and
possible workable remaining gold reserves in the said mine during the period. The visible and possible
reserve amounts in each mine site indicate the known and measurable resource that can be extracted
and processed economically in the foreseeable future.

The deferred mining costs consist of the direct costs incurred during stripping, which facilitates access
to the defined part of the ore in each open pit ore deposit during the period, and the general production
costs associated with the stripping work. It is subject to depreciation taking into account the deferred
extraction rate, which is calculated based on the usable remaining life of each open pit.

Deferred mining costs are depreciated over the amortization rate found by dividing the total ounce of
gold mined from the relevant mine by the total ounce of visible and possible workable remaining gold
reserves in the said mine. The visible and possible reserve amounts in each mine site indicate the known
and measurable resource that can be extracted and processed economically in the foreseeable future.

n) Property, plant and equipment
Property, plant and equipments are depreciated with the linear depreciation method in accordance with
the useful life principle. The useful lives of buildings, machinery, facilities and devices are limited by the

useful life of the respective mines. Land is not depreciated as it is deemed to have an indefinite useful
life. Depreciation commences when the assets are ready for their intended use.
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2. Basis of preparation and summary of significant accounting policies (cont’d)
n) Property, plant and equipment (cont’d)

The cost of the property, plant and equipment consists of acquisition cost, import taxes, non-refundable
taxes, and expenses incurred to make the asset ready for use. After the asset is started to be used,
expenses such as repair and maintenance are recognized as an expense in the period they occur. If the
expenditures provide an economic value increase for the related asset in its future use, these expenses
are added to the cost of the asset.

Assets in the construction phase are shown by deducting the impairment loss, if any, from their cost.
When these assets are built and ready for use, they are classified into the relevant fixed asset item.
Such assets are subject to depreciation when they are ready for use, as in the depreciation method
used for other fixed assets.

The depreciation periods for property, plant and equipment, which approximate the economic useful
lives of such assets, are as follows:

Useful lives
Land improvements 8-10 years
Buildings 10 years
Machinery and equipments 4 - 24 years
Motor vehicles 4 -7 years
Furniture and fixtures 1-50 years
Leasehold improvements 2-5 years

Impairment

At each financial position date, the Company reviews the carrying amounts of its property, plant and
equipment and intangible assets to determine whether there is any indication of impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated to determine the extent of the
impairment loss (if any). When it is not possible to estimate the recoverable amount of an individual
asset, the Company estimates the recoverable amount of the cash-generating unit to which the asset
belongs.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. In determining fair value less costs of disposal, recent market transactions are taken into
account. If no such transactions can be identified, an appropriate valuation model is used.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount.
Impairment losses of continuing operations are recognised in the statement of profit or loss in expense
categories consistent with the function of the impaired asset, except for properties previously revalued
with the revaluation taken to other comprehensive income. For such properties, the impairment is
recognised in other comprehensive income up to the amount of any previous revaluation.

When an impairment loss subsequently reversed, the reversal is limited so that the carrying amount of
the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have
been determined, net of depreciation, had no impairment loss been recognised for the asset in prior
years. Such reversal is recognised in the statement of profit or loss unless the asset is carried at a
revalued amount, in which case, the reversal is treated as a revaluation increase.
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2. Basis of preparation and summary of significant accounting policies (cont’d)
0) Revenue

In accordance with TFRS 15 “Revenue from Customer Contracts”, effective from January 1, 2018, the
Company has started to use the five-step model below to recognize revenue.

» Identification of customer contracts

* ldentification of performance obligations

» Determination of the transaction price in the contracts

» Allocation of transaction price to the performance obligations

* Recognition of revenue when the performance obligations are satisfied

Company evaluates each contracted obligation separately and respective obligations, committed to
deliver the distinct goods or perform services, are determined as separate performance obligations.
According to this model, firstly, the goods or services in the contract with the customers are assessed
and each commitment for transferring the goods or services is determined as a separate performance
obligation. Then it is assessed whether the performance obligations will be fulfilled at a point in time or
over time. When the Company transfers control of a good or service over time, and therefore fulfilles a
performance obligation over time, then the revenue is recognised over time by measuring the progress
of completion. Revenue is recognized when control of the goods or services is transferred to the
customers.

Following indicators are considered while evaluating the transfer of control of the goods and services:

a) presence of Company’s collection right of the consideration for the goods or services,
b) customer’s ownership of the legal title on goods or services,

c) physical transfer of the goods or services,

d) customer’s ownership of significant risks and rewards related to the goods or services,
e) customer’s acceptance of goods or services.

When the contract effectively constitutes a financing component, the transaction price for these contracts
is discounted, using the interest rate implicit in the contract. The difference between the discounted value
and the nominal amount of the consideration is recognised on an accrual basis as other operating income.

The main activities of the Company are operating mines, searching for gold mines generally in Turkey
regions and improving the mine fields of on going projects. The Company sales consist gold dore bars
with a right of first refusal to domestic banks on consignment to be sold to the Central Bank of the
Republic of Turkey and silver to a domestic refinery on consignment. Due to the fact that, the sales are
made on demand and the customer is corporate, the Company effectively manages the receivable risk,
taking into account the past experiences.
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2. Basis of preparation and summary of significant accounting policies (cont’d)

p) Employee benefits

Provision for employment termination benefits

The provision for employment termination benefits, as required by Turkish Labour Law represents the
present value of the future probable obligation of the Company arising from the retirement of its
employees based on the actuarial projections. IAS 19 “Employee Benefits” requires actuarial
assumptions (net discount rate, turnover rate to estimate the probability of retirement etc.) to estimate
the entity’s obligation for employment termination benefits. The effects of differences between the
actuarial assumptions and the actual outcome together with the effects of changes in actuarial
assumptions compose the actuarial gains/losses and recognised under other comprehensive income.

As of December 31, 2024, the Company has calculated its employee termination benefits internally. As
of December 31, 2023, the Company procures services from a professional actuary company for the
calculation of employee termination benefits. The actuarial company calculates provision in accordance
with IAS 19.

Defined contribution plans

The Company has to pay contributions to the Social Security Institution on a mandatory basis. The
Company has no further payment obligations once the contributions have been paid. These
contributions are recognised as an employee benefit expense when they are accrued.

Unused vacation rights

Liabilities arising from unused vacations of the employees are accrued in the period when the unused
vacations are qualified.

q) Provisions, contingent liabilities and contingent assets
Provisions

Provisions are recognized when the Company has a present obligation (“legal or constructive”) as a
result of a past event, it is probable that the Company will be required to settle the obligation, and a
reliable estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, the receivable is recognized as an asset if it is virtually certain that reimbursement
will be received and the amount of the receivable can be measured reliably.

Contingent liabilities and contingent assets

A possible obligation or asset that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the Company has not been recognized in these financial statements and treated as contingent
liabilities and contingent assets.
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2. Basis of preparation and summary of significant accounting policies (cont’d)
r) Environmental rehabilitation, rehabilitation of mining sites and mine closure provision

The Company records the present value of the estimated costs of legal and constructive obligations
required to restore the operating places in the period in which the obligation occurred (Note 20). These
restoration activities include the dismantling and removal of structures, the rehabilitation of mines and
waste dams, the dismantling of operating facilities, the closure and restoration of factories and waste
areas, and the remediation and greening of the affected areas. The requirement usually occurs when
the asset is set up or the place/ environment in the production area is adversely affected. When the
liability is first recorded, the present value of the estimated costs is capitalized by increasing the net
book value of the relevant mining assets up to the amount at which the development/ construction of
the mine will take place. The liability that is discounted over time is increased by the change in the
present value, which depends on the discount rates reflecting the market evaluations in the current
period and the risks specific to the liability.

The periodic fluctuation of the discount is recognized as a financial cost in the income statement.
Additional disruptions or changes in rehabilitation costs are reflected in the respective assets and
rehabilitation liabilities as purchase or expense as they occur.

S) Corporate tax and deferred tax
Income tax expense represents the sum of the current tax and deferred tax.
Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as
reported in the statement of profit or loss because it excludes items of income or expense that are
taxable or deductible in future and it further excludes items that are never taxable or deductible. The
Company’s liability for current tax is calculated using tax rates that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax

Deferred tax is determined by calculating the temporary differences between the carrying amounts of
assets/liabilities in the financial statements and the corresponding tax bases, used in the computation
of the taxable profit, using currently enacted tax rates.

Deferred tax liabilities are generally recognized for all taxable temporary differences where deferred tax
assets resulting from deductible temporary differences are recognized to the extent that it is probable
that future taxable profit will be available against which the deductible temporary difference can be
utilized. Such assets and liabilities are not recognized if the temporary difference arises from goodwill
or from the initial recognition (other than in a business combination) of other assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognized for taxable temporary differences associated with investments in
subsidiaries and associates, and interests in joint ventures, except where the Company is able to control
the reversal of the temporary difference and it is probable that the temporary difference will not reverse
in the foreseeable future. Deferred tax assets arising from deductible temporary differences associated
with such investments and interests are only recognized if it is probable that there will be sufficient
taxable profits against which to utilize the benefits of the temporary differences and they are expected
to reverse in the foreseeable future.

The Company has not recorded deferred tax assets over its accumulated losses, since it is not probable
that sufficient profit will be generated to cause a tax liability that can be offset in subsequent periods.
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2. Basis of preparation and summary of significant accounting policies (cont’d)

t) Statement of cash flow

Cash flows during the period are classified and reported as operating, investing, and financing activities
in the statement of cash flows.

Cash flows from operating activities represent the cash flows generated from the Company’s activities.

Cash flows related to investing activities represent the cash flows that are used in or provided from the
investing activities of the Company (investment of property, plant and equipment and intangible assets
and financial investments).

Cash flows arising from financing activities represent the cash proceeds from the financing activities of
the Company and the repayments of these funds.

u) Subsequent events

Subsequent events include all events that take place between the balance sheet date and the date of
authorization for the release of the balance sheet, although the events occurred after the
announcements related to the net profit/ loss or even after the public disclosure of other selective
financial information.

In the case that events occur requiring an adjustment, the Company adjusts the amounts recognized in

its financial statements to reflect the adjustments after the balance sheet date. Post period end events
that are not adjusting events are disclosed in the notes when material.
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3. Financial risk management

This note explains the Company’s exposure to financial risks and how these risks could affect the
Company’s future financial performance.

The Company’s risk management policies are set to determine and analyze the risks faced, to establish
the appropriate risk limits and to observe the commitment to those limits. These policies are constantly
reviewed to make sure they reflect the Company’s operations and the changes in market conditions.

3.1 Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in
financial loss to the Company. The Company has adopted a policy of only dealing with creditworthy
counterparties and obtaining sufficient collateral where appropriate, as a means of mitigating the risk of
financial loss from defaults. At the reporting date, there were no significant concentrations of credit risk.

Current period Receivables

December 31, 2024 Trade receivables Other receivables
Related Third Related Third Bank

party party party party | deposits
Maximum net credit risk as of balance sheet date (A+B+C+D+E) ©) - 55.366 137 3.849
- The part of maximum risk under guarantee with collateral - - - - -
A. Net book value of financial assets that are neither overdue nor
impaired - 55.366 137 3.849
B. Net book value of financial assets that are renegotiated - - - - -
C. Net book value of financial assets that are overdue but not
impaired - - - - -
- The part of maximum risk under guarantee with collateral - - - - -
D. Net book value of impaired asset - - - - -
- Overdue (gross net book value) - - - - -
- Impairment (-) - - - - -
- The part of net value under guarantee with collateral etc. - - - - -
- Undue (gross net book value) - - - - -
- Impairment (-) - - - - -
- The part of net value under guarantee with collateral etc. - - - - -
E. Credit Risk of the Statement of Financial Position - - - - -

Prior period Receivables

December 31, 2023 Trade receivables Other receivables
Related Third Related Third Bank

party party party party | deposits
Maximum net credit risk as of balance sheet date (A+B+C+D+E) 1 32.842 672 7.705
- The part of maximum risk under guarantee with collateral - - - - -
A. Net book value of financial assets that are neither overdue nor
impaired 1 32.842 672 7.705
B. Net book value of financial assets that are renegotiated - - - - -
C. Net book value of financial assets that are overdue but not
impaired - - - - -
- The part of maximum risk under guarantee with collateral - - - - -
D. Net book value of impaired asset - - - - -
- Overdue (gross net book value) - - - - -
- Impairment (-) - - - - -
- The part of net value under guarantee with collateral etc. - - - - -
- Undue (gross net book value) - - - - -
- Impairment (-) - - - - -
- The part of net value under guarantee with collateral etc. - - - - -
E. Credit Risk of the Statement of Financial Position - - - - -

) The factors that increase the credit reliability, such as guarantee received are not considered in the determination
of the balance.
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3. Financial risk management (cont’d)

3.2 Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities to meet obligations when due and to close

out market positions.

Total cash outflow

Contractual maturity analysis according Less than 3 3-12 1-5
December 31, 2024 Carrying value to contract (I+lI+111) months (1) months (1) years (Ill)
Trade payables 15.997 15.997 15.997 - -
Other payables 358 358 358 -
Employe benefit obligations 215 215 215 -
Other liabilities 433 433 433 -
Total liabilities 17.003 17.003 17.003 -
Total cash outflow

Contractual maturity analysis according Less than 3 3-12 1-5
December 31, 2023 Carrying value to contract (I+11+111) months (1) months (11) years (l)
Trade payables 8.367 8.367 8.367 -
Other payables 592 592 592 -
Employe benefit obligations 203 203 203 -
Other liabilities 366 366 366 - -
Bank loans 18.510 25.028 6.514 6.338 12.176
Total liabilities 28.038 34.556 16.042 6.338 12.176

3.3 Capital risk management

The Company’s main objectives for capital management are to keep the Company’s ability to continue
as a going concern in order to provide returns for shareholders and benefits for other stakeholders and
to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may decide on the amount of dividends
paid to shareholders, issue of new shares or sell assets to decrease net financial debt.

The Company monitors capital on the basis of the net financial debt/invested capital ratio. Net financial
debt is calculated as total financial liabilities less cash and cash equivalents (excluding blocked deposits)
and invested capital is calculated as net financial debt plus total equity. Net financial debt/invested
capital ratio as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Financial liabilities - 18.510
Less: Cash and cash equivalents (3.849) (7.705)
Net (cash)/ financial debt (3.849) 10.805
Equity 81.853 63.377
Invested capital 78.004 74.182
Net financial debt/invested capital ratio - 0,15
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3. Financial risk management (cont’d)

3.4

Foreign currency risk management

The difference between the foreign currency denominated and foreign currency indexed assets and
liabilities of the Company are defined as the “Net foreign currency position” and it is the basis of the
currency risk. Another important dimension of the currency risk is the changes of the exchange rates of

different foreign currencies in net foreign currency position (cross currency risk).

Assets and liabilities denominated in foreign currency are as follows:

Current period

December 31, 2024
Foreign exchange position USD equivalent TL| EUR| AUD| CAD
1. Monetary financial assets 3.822 134.617 - - -
2. Trade receivables - - - - -
3. Other receivables 44 1.541 - - -
4. Other current assets 10 8 - 15 -
5. Current assets (1+2+3+4) 3.876 136.166 - 15 -
6. Other receivables 90 3.170 - - -
7. Non-current assets (6) 90 3.170 - - -
8. Total assets (5+7) 3.966 139.336 - 15 -
9. Trade payables 2.960 100.720 96 1 -
10. Other payables 358 12.623 - - -
11. Other current liabilities - - - - -
12. Current liabilities (9+10+11) 3.318 113.343 96 1 -
13. Total liabilities (12) 3.318 113.343 96 1 -
14. Net foreign currency asset/ (liability) (8-13) 648 25.993 (96) 14 -
Prior period
December 31, 2023
Foreign exchange position USD equivalent TL| EUR| AUD| CAD
1. Monetary financial assets 16 519 - - -
2. Trade receivables 1 16 - - -
3. Other receivables 33.407 983.454 - - -
4. Other current assets 190 3.059 2 123 -
5. Current assets (1+2+3+4) 33.614 987.048 2 123 -
6. Other receivables 108 3.170 - - -
7. Non-current assets (6) 108 3.170 - - -
8. Total assets (5+7) 33.722 990.218 2 123 -
9. Trade payables 4.300 121.539 155 - -
10. Other payables 642 18.890 - - -
11. Other current liabilities 1 33 - - -
12. Current liabilities (9+10+11) 4.943 140.462 155 - -
13. Total liabilities (12) 4.943 140.462 155 - -
14. Net foreign currency asset/ (liability) (8-13) 28.779 849.756 | (153) 123 -
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3. Financial risk management (cont’d)
3.4 Foreign currency risk management (cont’d)

Foreign currency sensitivity

The following table demonstrates the sensitivity to a possible change of 10% in TL, EUR and other
exchange rates in the Company’s foreign currency denominated assets and liabilities, with all other
variables held constant, on the Company’s income before tax as of December 31, 2024 and 2023:

Foreign currency sensitivity table

Current period

December 31, 2024

Profit/loss

Appreciation of
foreign currency

Depreciation of
foreign currency

Turkish lira against USD by 10%

1- TL denominated net assets/liabilities 74 (74)
2- Hedged amount against TL risk (-) - -
3- Net effect of TL (1+2) 74 (74)
Euro against USD by 10%
4- EUR denominated net assets/liabilities (10) 10
5- Hedged amount against EUR risk (-) - -
6- Net effect of EUR (4+5) (10) 10
Other currency against USD by 10%
7- Other currency denominated net assets/liabilities 1 (1)
8- Hedged amount against other currency risk (-) - -
9- Net effect of other currency (7+8) 1 (1)
Total (3+6+9) 65 (65)

Foreign currency sensitivity table

Prior period

December 31, 2023

Profit/loss

Appreciation of
foreign currency

Depreciation of
foreign currency

Turkish lira against USD by 10%

1- TL denominated net assets/liabilities 2.883 (2.883)
2- Hedged amount against TL risk (-) - -
3- Net effect of TL (1+2) 2.883 (2.883)
Euro against USD by 10%
4- EUR denominated net assets/liabilities (17) 17
5- Hedged amount against EUR risk (-) - -
6- Net effect of EUR (4+5) (17) 17
Other currency against USD by 10%
7- Other currency denominated net assets/liabilities 12 -12
8- Hedged amount against other currency risk (-) - -
9- Net effect of other currency (7+8) 12 (12)
Total (3+6+9) 2.878 (2.878)
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4, Sales and cost of sales

For the periods ended December 31, 2024 and 2023, the details of sales and cost of sales are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Sales of gold and silver 131.276 71.655
Other 5.338 1.973
Revenue 136.614 73.628
Cost of sales of gold and silver (-) (62.705) (44.795)
Cost of sales (-) (62.705) (44.795)
Gross profit 73.909 28.833

For the period ended December 31, 2024, cost of sales includes depreciation and amortization
expenses amounting to USD 14.873 (December 31, 2023: USD 14.058) and personnel expenses
amounting to USD 9.259 (December 31, 2023: USD 5.891).

5. Research and development expenses

For the periods ended December 31, 2024 and 2023, the details of research and development expenses
are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Outsourced benefits and services 1.343 1.346
Consultancy expenses 349 711
Personnel expenses 152 196
Taxes and other duties ® 67 1.146
Other 595 289
Total 2.506 3.688

) For the period ended December 31, 2023, taxes, duties and charges mainly consist of value added taxes.
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6. General administrative expenses

For the periods ended December 31, 2024 and 2023, the details of general administrative expenses are
as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Personnel expenses 1.523 1.169
Taxes and other duties 659 8
Insurance expenses 573 2
Consultancy expenses 407 76
Management service expenses 246 197
Outsourced benefits and services 149 53
Depreciation and amortization expenses 94 35
Travel and accommodation expenses 72 4
Donations and grants - 250
Other 180 130
Total 3.903 1.924
7. Other income and expenses from operating activities

a) Other income from operating activities

For the periods ended December 31, 2024 and 2023, the details of other income from operating activities
are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Tax returns 1.554 -
Incentive income 619 464
Foreign exchange gains 563 1.011
Provisions no longer required, litigation 27 -
Income from salvage sales 19 9
Provisions no longer required, other ) - 4.591
Other 247 279
Total 3.029 6.354

) For the period ended December 31, 2023, provisions no longer required amounting to USD 3.709 consists of
cancellation of provisions related with net smelter return and the rest consists of the cancellation of provisions
related with state mining rights.
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7. Other income and expenses from operating activities (cont’d)

b) Other expenses from operating activities

For the periods ended December 31, 2024 and 2023, the details of other expenses from operating
activities are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Foreign exchange losses 309 191
Taxes, duties and fees - 1.123
Litigation provision expenses - 37
Other ® 493 22
Total 802 1.373

®) For the periods ended December 31, 2024, other expenses mainly consist of non refundable advances.
8. Income and expenses from investment activities
a) Income from investment activities

For the periods ended December 31, 2024 and 2023, the details of income from investment activities
are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Gain on sales of property and equipment 79 63
Gain on sales of mining licenses - 2.991
Total 79 3.054

) For the period ended December 31, 2023; gain on sales of mining licenses consist of income from the sale of
mining licenses located in Gimushane province to Bakirtepe Madencilik Sanayi ve Ticaret A.S.

b) Expenses from investment activities

For the periods ended December 31, 2024 and 2023, the details of expenses from investment activities
are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Loss on sales of property and equipment 2 3

Total 2 3
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9. Finance income and expenses

a) Finance income

For the periods ended December 31, 2024 and 2023, the details of finance income are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Interest income due to maturity differences (Note 24) 6.758 3.580
Interest income from time deposits 2.532 166
Foreign exchange gain 1.199 -
Total 10.489 3.746
b) Finance expenses

For the periods ended December 31, 2024 and 2023, the details of finance expenses are as follows:

January 1 - January 1 -
December 31, 2024 December 31, 2023

Foreign exchange loss 5.610 5.442
Comission and interest expenses 1.699 3.466
Termination benefit interest expenses (Note 21) 76 40
Interest expenses due to maturity differences (Note 24) 14 13
Total 7.399 8.961
10. Taxation

Current income tax

An amendment to Turkey's Corporate Tax Law (No. 5520) was submitted on July 5, 2023, and published
in the Official Gazette on July 15, 2023. According to this; the corporate tax rate has been increased
from 20% to 25% for companies, 25% to 30% for banks, and companies within the scope of Law No.
6361, electronic payment and money institutions, authorized foreign exchange institutions, asset
management companies, capital market institutions, insurance and reinsurance companies and pension
companies. New tax rates became effective starting from the declarations that was submitted as of 1
October 2023 but it is applied for the annual taxable income.

Previously, corporate tax rates in Turkiye were 23% for the year 2022 and 25% for the year 2021. These
corporate rates were enacted with a temporary article that was added to the Turkiye’s Corporate Tax
Law No. 5220 on 22 April 2021. This Law increased the corporate tax rate under Corporate Tax Law
from 20% to 25% for the tax year 2021 and to 23% for the tax year 2022. Based on this Law, corporate
tax rate would continue with 20% starting 1 January 2023 so as of 31 December 2021 and 2022, for
temporary difference that are expected to be reversed in 2023 onwards 20% tax rate was used to
recognised deferred taxes.
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10. Taxation (cont’d)
Current income tax (cont’d)

In addition, with the publication of the Law No. 7394 in the Official Gazette on 15 April 2022, corporate
tax rates of banks, consumer finance companies, factoring and financial leasing companies, electronic
payment and money institutions, authorized foreign exchange institutions, asset management
companies, capital market institutions, insurance and reinsurance companies has been permanently
increased to 25%, which became effective immediately for 2022 annual taxable income.In accordance
with the "General Communiqué on Tax Procedure Law No: 555" published in the Official Gazette on 30
December 2023 and the repeated article 298 of the Tax Procedure Law No: 213, it is declared that the
(tax base) financial statements of the entities operating in Turkiye should be subject to inflation
adjustment as of 31 December 2023. The inflation adjusted (tax base) financial statements will constitute
an opening balance sheet base for tax returns to be prepared starting from 1 January 2024 and opening
balance sheet inflation effects will not be taken into consideration in the calculation of 2023 corporate
tax charge.

In Turkiye, the transfer pricing provisions have been stated under Article 13 of Corporate Tax Law with
the heading of “disguised profit distribution via transfer pricing”. The General Communiqué on disguised
profit distribution via Transfer Pricing, dated 18 November 2007 sets out the details of implementation.

If a taxpayer enters into transactions regarding the sale or purchase of goods and services with related
parties, where the prices are not set in accordance with arm's length principle, then related profits are
considered to be distributed in a disguised manner through transfer pricing. Such disguised profit
distributions through transfer pricing are not accepted as tax deductible for corporate income tax
purposes.

January 1 - January 1 -
December 31, 2024 December 31, 2023

Current income tax expenses (-) (11.470) (1.499)
Deferred tax income/ (expenses) 1.444 (5.526)
Total income tax expense (10.026) (7.025)

The reconciliation of the tax income/ (expenses) is as follows:

2024 2023
Profit before tax 72.894 26.038
Domestic tax rate 25% 25%
Tax calculated at domestic tax rate (18.224) (6.510)
Disallowable expenses (164) (377)
Tax exempt income 147 227
Investment incentives effect 10.834 6.011
Functional currency effect  and change in tax rate (2.619) (6.376)
Tax expenses (10.026) (7.025)

) The foreign currency translation difference effect arises from the difference between the Company's
functional currency (USD) and the currency used in the tax return (TL).
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10. Taxation (cont’d)

Deferred tax (cont’d)

Deferred tax liabilities are recognised for all taxable temporary differences, where deferred tax assets
resulting from deductible temporary differences (including unused incentive amounts and carried
forward tax losses of prior years) are recognised to the extent that it is probable that future taxable profit
will be available against which the deductible temporary difference can be utilised.

The tax rate used in the calculation of deferred tax assets and liabilities is 25% as of December 31, 2024

(December 31, 2023: 25%).

The breakdown of deferred tax assets and liabilities provided using effective tax rates is as follows:

December 31, 2024 December 31, 2023

Deferred Deferred Deferred Deferred
tax asset tax liability tax asset tax liability

Asset retirement obligation provisions 3.126 - 3.009 -
State right obligation 3.112 - 973 -
Employee severance indemnity 108 - 78 -
Vacation pay liability a7 - 30 -
Property, plant and equipment and intangible

assets 69 - - (3.640)
Construction in progress - (130) - (168)
Inventories - (102) - (596)
Investment incentives - - 5.213 -
Other temporary differences 100 D) - (14)
Total 6.562 (233) 9.303 (4.418)

December 31, 2024 December 31, 2023

Deferred tax asset/ (liability), net

6.329

4.885

Movement of Deferred tax asset/ (liability) for the periods ended December 31, 2024 and 2023 are as

follows:

2024 2023
January 1 4.885 10.411
Deferred tax income/ (loss) recognized in income statement 1.444 (5.526)
December 31 6.329 4.885

35



Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements

as of and for the year ended December 31, 2024

(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

11. Propert, plant and equipment

Movement of property, plant and equipment and accumulated depreciation for the year ended December
31, 2024 and 2023 are as follows:

Opening Addition Disposal Closing

Cost:
Land 2.691 - - 2.691
Land improvements 4.473 381 - 4.854
Buildings 4.940 - - 4.940
Machinery and equipment 27.707 2.425 - 30.132
Vehicles 1.490 275 (213) 1.552
Furniture and fixtures 2.320 781 (6) 3.095
Leasehold improvements 434 - - 434
Construction in progress 1.300 5.394 - 6.694
Closing balance as of December 31, 2024 45.355 9.256 (219) 54.392
Accumulated depreciation:
Land improvements 368 509 - 877
Buildings 1.701 497 - 2.198
Machinery and equipment 5.430 2.931 - 8.361
Vehicles 552 420 (92) 880
Furniture and fixtures 1.067 322 2) 1.387
Leasehold improvements 427 3 - 430
Closing balance as of December 31, 2024 9.545 4.682 (94) 14.133
Book value as of December 31, 2024 35.810 40.259
Opening Addition Disposal Closing
Cost:
Land 2.691 - - 2.691
Land improvements 1.791 2.682 - 4.473
Buildings 4.841 99 - 4.940
Machinery and equipment 26.200 1.513 (6) 27.707
Vehicles 1.433 169 (112) 1.490
Furniture and fixtures 1.783 537 - 2.320
Leasehold improvements 434 - - 434
Construction in progress 711 589 - 1.300
Closing balance as of December 31, 2023 39.884 5.589 (118) 45.355
Accumulated depreciation:
Land improvements 117 251 - 368
Buildings 1.215 486 - 1.701
Machinery and equipment 2.734 2.698 2 5.430
Vehicles 367 297 (112) 552
Furniture and fixtures 842 225 - 1.067
Leasehold improvements 425 2 - 427
Closing balance as of December 31, 2023 5.700 3.959 (114) 9.545
Book value as of December 31, 2023 34.184 35.810
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12. Intangible assets

Movement of intangible assets and accumulated amortization for the year ended December 31, 2024
and 2023 are as follows:

Opening Addition  Disposal Closing

Cost:

Rights, software and licenses 1.017 7 - 1.024
Deferred exploration cost 23.441 - (156) 23.285
Mine site development cost 7.423 - - 7.423
Closing balance as of December 31, 2024 31.881 7 (156) 31.732
Accumulated amortization:

Rights, software and licenses 923 76 - 999
Deferred exploration cost 15.337 5.585 - 20.922
Mine site development cost 5.558 1.286 - 6.844
Closing balance as of December 31, 2024 21.818 6.947 - 28.765
Book value as of December 31, 2024 10.063 2.967

) Disposals from deferred exploration cost stems from the estimation change of provisions related to
asset retirement obligations of mines.

Opening Addition Closing
Cost:
Rights, software and licenses 1.014 3 1.017
Deferred exploration cost ) 11.403 12.038 23.441
Mine site development cost 7.423 - 7.423
Closing balance as of December 31, 2023 19.840 12.041 31.881
Accumulated amortization:
Rights, software and licenses 847 76 923
Deferred exploration cost 4.814 10.523 15.337
Mine site development cost 3.134 2.424 5.558
Closing balance as of December 31, 2023 8.795 13.023 21.818
Book value as of December 31, 2023 11.045 10.063

) Additions to deferred exploration cost consist of provisions related to asset retirement obligations of
mines.
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13. Inventories

The details of inventories as of December 31, 2024 and 2023 are as follows:

December 31, 2024

December 31, 2023

Raw materials 1.749 1.582
Work in process 5.669 11.462
Finished goods 11 -
Total 7.429 13.044
14. Trade and other receivables

The details of trade and other receivables as of December 31, 2024 and 2023 are as follows:

December 31, 2024

December 31, 2023

Short-term
Receivables from tax office 47 564
Total 47 564
Long-term
Deposits and guarantees given 90 108
Total 90 108

15. Other assets

The details of other assets as of December 31, 2024 and 2023 are as follows:

December 31, 2024

December 31, 2023

Current assets

Advances given 414 190
Prepaid expenses for the following months 244 154
Deferred VAT 176 -
Total 834 344
Non-current assets

Prepaid expenses for the following years 293 350
Total 293 350
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16. Cash and cash equivalents

The details of cash and cash equivalents as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Cash in bank:
Time deposits
- Turkish lira 3.804 2
Demand deposits
- Turkish lira 18 15
- US dollar 27 7.688
Total 3.849 7.705

As of December 31, 2024 and 2023 the details of the time deposits are as follows:

Maturity Interest rate (%) December 31, 2024

Turkish lira January ‘25 46,00 3.804

Total 3.804

Maturity Interest rate (%) December 31, 2023

Turkish lira January ‘24 38,00 2

Total 2

17. Shareholders’s equity

The details of share capital as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Name of shareholder Share (%) Amount Share (%) Amount
ACG Holdco 1 Limited 100 65.882 - -
Lidya Madencilik Sanayi ve Ticaret A.S. - - 100 65.882
Total 100 65.882 100 65.882

As of December 31, 2024 and 2023, the Company’s share capital consists of 195.070.560 units of
shares with the nominal value of TL 1.
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18. Borrowings

The details of borrowings as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Short-term portion of long-term bank loans - 12.926
Short-term borrowings - 12.926
Long-term bank loans - 5.584
Long-term borrowings - 5.584
Total - 18.510

Movement of bank loans for the periods ended December 31, 2024 and 2023 are as follows:

2024 2023
January 1 18.510 29.646
Principal payments (-) (17.500) (11.550)
Interest accrual 876 3.199
Interest paid (1.886) (2.785)
December 31 - 18.510

19. Deferred revenue

The details of deferred income as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Short-term

Advances received 450 400
Short term deferred income 77 -
Total 527 400
Long-term

Long term deferred income 108 -
Total 108 -
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20. Other provisions, commitments and contingencies

a) Other provisions

The details of provisions as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Short-term
Litigation provision - 31
Total - 31
Long-term
Asset retirement obligation 12.506 12.038
Total 12.506 12.038

Movement of provisions for other long-term provisions for the year ended December 31, 2024 and 2023
are as follows:

2024 2023
January 1 12.038 -
Addition - 12.038
Unwinding of the present value discount 624 -
Effect of change in estimates (156) -
December 31 12.506 12.038
b) Commitments and contingencies
i) Contigent assets

The details of contingent assets as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Letters of guarantees received
- Turkish lira 320 2.269

i) Contigent liabilities

The details of contingent liabilities as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Letters of guarantees given
- Turkish lira 145 112
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21. Employee benefits

a) Employee benefits obligations

The details of employee benefit obligations as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Social security premiums payable 213 201
Due to personnel 2 2
Total 215 203
b) Provision for employee benefits

The details of provision for employee benefits as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Short-term
Unused vacation liabilities 186 120
Total 186 120
Long-term
Employee termination benefits 433 312
Total 433 312

Movement of unused vacation liabilities for the year ended December 31, 2024 and 2023 are as follows:

2024 2023
January 1 120 100
Addition/ (used or paid) during the period 93 70
Foreign exchange gain (27) (50)
December 31 186 120

Movement of employee termination benefits for the year ended December 31, 2024 and 2023 are as
follows:

2024 2023
January 1 312 252
Service costs 118 109
Interest costs (Note 9b) 76 40
Payments (-) (35) ©)
Actuarial loss 27 46
Foreign exchange gain (65) (128)
December 31 433 312
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22. Trade and other payables

The details of trade and other payables as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Short-term

Trade payables to third parties 15.566 8.043
Deposits and guarantees given 358 592
Total 15.924 8.635
23. Other current liabilities

The details of other current liabilities as of December 31, 2024 and 2023 are as follows:

December 31, 2024 December 31, 2023

Taxes and funds payable 423 360
Other 10 6
Total 433 366

24. Related parties
a) Related party balances

The details of related party balances as of December 31, 2024 and 2023 are as follows:

December 31, 2024 Other receivables Trade payables

Long-term Short-term
ACG Holdco 1 Ltd. ® 55.366 192
Sigortayeri Sigorta ve Reasurans Brokerligi A.S. - 132
Yesilirmak Elektrik Perakende Satis A.S. - 62
Calik Holding A.S. - 41
Genevera Enerji A.S. - 3
Akilci Bilisim Gozimleri ve Danismanhk A.S. - 1
Total 55.366 431

) ACG Holdco 1 Ltd. has borrowed USD 55.366 from the Company as of December 31, 2024. The long-
term loan contract signed between the Company and ACG Holdco 1 Ltd. has four year maturity period
and interest rate of 8% per annum.

Trade Other Trade Other
December 31, 2023 receivables receivables payables payables
Short-term  Short-term Short-term  Short-term

Lidya Madencilik Sanayi ve Ticaret A.S. 1 32.842 74 -
Calik Holding A.S. - - 125 49
Yesilirmak Elektrik Perakende Satis A.S. - - 71 -
Sigortayeri Sig. ve Reas. Brokerligi A.S. - - 5 -
Total 1 32.842 275 49
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24, Related parties

b) Related party transactions

For the period ended December 31, 2024, the details of related party transactions are as follows:

Interest expense
due to maturity

Interest income
due to maturity

Good and service differences (Note Other Interest income differences
January 1 - December 31, 2024 purchases 9b) income  from time deposits (Note 9a)
ACG Holdco 1 Ltd. 1.449 - - - 436
ACG Acquisition Company Ltd. - - - - 487
Lidya Madencilik Sanayi ve Ticaret A.S. 1.028 3 162 - 5.835
Yesilirmak Elektrik Perakende Satis A.S. 605 - - - -
Calik Holding A.S. 237 11 - - -
Sigortayeri Sigorta ve Reastrans Brokerligi A.S. 191 - 11 - -
Aktif Portfoy Yonetimi A.S./MUkafat Portfoy Yonetimi A.S. 34 - - - -
Akilci Bilisim Cézimleri ve Danismanlik A.S. 11 - - - -
Aktif Yatinm Bankasi A.S. 5 - - 46 -
Genvera Enerji A.S. 3 - - - -
Total 3.563 14 173 46 6.758
For the period ended December 31, 2023, the details of related party transactions are as follows:
Interest expense Interest income
due to maturity due to maturity
Good and service differences (Note Other Interest income from differences
January 1 - December 31, 2023 purchases 9b) income time deposits (Note 9a)
Lidya Madencilik Sanayi ve Ticaret A.$. 1.484 - 6 - 3.580
Yesilirmak Elektrik Perakende Satis A.S. 677 - - -
GAP Ingaat Yatirim ve Dig Ticaret A.S. 316 - - - -
Calik Holding A.S. 181 13 - - -
Mukafat Portfoy Yonetimi A.S. 38 - - - -
Calik Enerji Sanayi ve Ticaret A.S. 14 - - - -
Aktif Yatinm Bankasi A.S. 3 - - 99 -
Bakirtepe Madencilik Sanayi ve Ticaret A.S. - - 2.996 - -
Artmin Madencilik Sanayi ve Ticaret A.S. - - 2 - -
Total 2.713 13 3.004 99 3.580
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Polimetal Madencilik Sanayi ve Ticaret Anonim Sirketi

Notes to financial statements

as of and for the year ended December 31, 2024

(Amounts are expressed in thousands of US dollar (“USD”) unless otherwise indicated.)

25. Subsequent events

None.
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