
TOPKIM-TOPKAPI ILI'C pREMtr(s SAN. VE TlC. A.g.
Balance Sheet As at 31 March 2025
AII amounts are in Turkish Lira unless otherwlse stated

Particulars fuat fuat
3l March 2025 3l March 2024

Note No.

ASSETS
1 Non-current assets

(a) Property, plantand equipments
(b) Rightof Use asses
(o) Other Intangible assets
(d) FinancialAssets

(i) Other financial asscts
(e) Defened ta.x assets (nct)
(f) Other non-current ass€ts

2 Current assels

(h) Inventories
(b) Financial Assets

(i) Trade receivables
(iD Cash and cash equivalents
(iii) Loans

(c) Orher cunent assets 
I

I

EQUITYAND LIABILITIES
I Equity

(a) Equitysharecapital
(b) Other Equity

2 Non-CurrentLiabitities
(a) FinancialLiabilities

(i) Borrowings
(ii) Lease liability

(b) Iang-termprovisions

3 Current llabilities
(a) FinancialLiabilities

(i) Borrowings
(ii) Trade payables

(iii) Lease liability
(iv) Other hnancial Iiabilities

(b) Other curent liabilities
(") Provisions I

(d) Currenr tax liabilities (Nct) I

70,73.039 1,07,30,715
2g,g7,6l,gg9 l?35135,000

29,7m

I

35,02,056 25,35.g2S I

10,50,30,670 4.00,05.952 I

10,951321726 4,25,dt,E90 I

I

I

- u''ii:ffi|
' 22,12,769 2O,IOJ63 |

221721769 94,34,527 |

I

2,09,409

1,067

u,ag,gg+

93,79,469

3,64,35,760

16,05,36,294

1,99,10,643

6,59,06,164

ll,42,33,lll
4,8E,93,539

24,82,189
44,20,163

33,95,241

1,29,21,620

18163,35,E63

le.miJ-sF

8

9

l0
u

3
3
3

4
5
6
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t7
3t
I8
t9
20

2l

39,65,794

1,10,093

828,299

2,94,096
l,l 1,05,809

675
lr65"oiffi

3,59,10,936

9,75,40,529

30,3'.1,402

2,63,15,5 I g

9,61,59,714
3,90,49,996

27,094
3,96,992

19,42,820

I 1,40,003

1,57,750

13,8E,53,359

TOTAL ASSETS

12

l3

14

3l
15

TOTAL EQUITY AN'D LTABILTnES

See accompanyinE notes to the financial statements

For and on Behalf of rhe Board of Directors

Murat Mentes
Director
Istanbul,

*Zt
Date: l7May202S

Place; Istanbul
Date: l7May2025
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of Profit and Loss for the Year endefl 3I March 2025
amounts are in Turkish Lira unless

From
(D Otherlncome

Total Income fl+ II)

EXPENSES

Cost of materials consumed

changes in inventories offurished goods and work-in-progress & intermediatcs

Employee benefits expense
Financc costs

Depreciation and amortization expense
Other expenses

Prolit/ (Loss) before tax

Tar expense(credit):
(a) Currcnt ta:r

@) Defened tax
(c) Prior Period tax

, Toial Tar (V)

Loss for the year (Iy-V) I t

Other comprehensive (Ioss) for the yean
(i) Items that will not be reclassified subsequently to profit and toss
(a) Remeasurement gain / (loss) on post+mployment defined benofit ptans

Total Comprchensive Inmme / (loss) for the year (VI+VD

I 14,72,74,415

7,04,48B08

1,33,40,159
29,35,9-15

(9,19,60,754)

5,4\72935 (8,11,97,761)

5,43,42J55

1,44722

23

Totol expenses ([tr)

18,90,40,772

55,14,729

5,26,08,723
1,46,47,235

5,42,935

14,55,42,110

41,59,934

4,t3,86,997
1,26,21,550

I I,07,900

24

25

26
27
28

29

(v)
30

lhe

As per our report ofevent date
Margh Serbcst Muhasebeci Mali M0gavirlik Ltd"

For and on Behalfof the Board of Directors

Placc: Istanbul
Date: l7 May2025
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cash llowc for ahe year endcd 3l lUarch 2(125
in Turkirh Lira rdcss stalcd olhcnrrisc

Yearf,odcd 3l YearEndod

ProfiU(Iasr) beforc tax 7,05,05J8t (9,t9,60,754)

1,46,47235 t262t,550

for:
sosts

and amortisalion expenses 5,42935 il,07,900
56,32976 27.92,391

Slock option erpeases
Income (64,87,8t4) (s3,570

2P4,096
(1,59,816) (2,17524

ity deposit rldflen otr
on salo ofvehicles (net)

on net monetary position due to hyp6inflation 23r,t0,8t5 3,7A,?4,s43
on sale of invEtmeil (net) (425,e1s) (2rl

1J997,189 6,08:n.337
forex Ioss (rm)
prollU(los.r) before working capital chan96 12,16F7,0E2 222,15:t45

in radc loans and admnccs and other assets (11,85,48,642) (3,87,
/ decreasc in inventories 13,54,486 l,l818,6l?

/ (decrease) in uade payables, other papbles and provisions
changes in working capital

genersled fmm operations 2,48,57J99 1,2t,5r,344
laxcs paid

cash ganeraled from operating activitia

ofproperty, plant and equipmenl and intangibte allsels
ftom disposal of vehicles

(19,5e,991)

2s.142-45 2,37,624
2E

;;i;;l;;;;#" i

received I
tash gcnrrated(used tn) frcm lnvcttng octlvltlc

ofloan (rs,52,865)

(7328,470)

ftom loan
9630aInterest paid

rent of l€ase liabilities
cash (used in) linancing activitits

increase / (decreasa) in cssh snd cash cquivalenls during the
(A+D+C) t$7$A4r

Cash & eash equivalent &t the beginning ofthe ycar 30a\4w
I,E8,10,6{3

590

{112}388
3037,102

643

and cash equivalents al the end ofthe year

on hand

with banks I
and crrh cquivalenE as pcr D&lanrr Shect (Refcr Not€ 9)

aEcompanying notes are an integral part oflhe finincial statemenls.
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Toprh{.Topril}r [.eq rnrrutcs sAN. vE Tlc. ]L$.
Notcs to thc fioarcial Btel.mmls for lhc ycer cldrd 3t Manh 2025
All rmounh are in Tudrlrh Lirr unlcss othcwis! slstcd

I. CORPORATEINFORMATION
TOPKh(-TOPIGPI [.A9 PREI\'iIKS SAN. VE TtC. A$. (rhe Company) is a company duly organised and incorporated in accordance wirh thelaws ofTurkqr and is cngaged in the manuf.ctuiog and marketing ofp'harmaceuticals producs.

2.1 Ststemctrt ofcomplieocc
Thc Iinancial statemenls oflhc company are prepared in accordance with Indian Acmunting shadards prescribed under Section 133 of rhe Inrtianconpanies Acq 2013 (herein tfcned to as thc'lnrl As) for the purpose orprouaint inioi-uion ro tre uttimarc il;i;;;; ,ohly ro enablc irto prcpar' its consotidatcd linancial statements. As thcsc financial itarcmcnts arc iitcndod for consotidrtion p6;;;: tt.!, ;. mt include all ftedisclosrms requimd for general purpose financial statements under Ind AS.

2.2 Bfib of prepsration and precnratiop I f

Tho financisl statemeils have been prepar€d on the historioal cost basls except for cenain financial inslruments that are measured at fair valu€s at lheend ofeach reporting period.

Fair value is lhe pricc that would be rcccivcd to setl an asset orpaid o ransfer a liability in an orderly tramaction betwe€n market panicipants at ftemeasurcment date. regrrdless ofwhethet 0w price is directly observable or estimared usi[g snothu taluation rechnigue. iuii 
"ntr" 

fo, measrr"..ntand / or disclosure purposes rn 6ese rinancial statcments is determined on su.r, u u^i., .*ieiro,
' Leasi4g trrnsrction as defincd in Iud Ag I l6 _ Leases.
' Measuemeat lhar [sve 5e5g girnilafities to fair vrlue brr arc aot fair valug suctt 8s 

.Net 
Realisabh value, as defineit io Isd As 2 -Inventories and value in usc as defined in Ind AS 36_ Impairment ofAsses.

The financial satemeils have been prcpared on 8ccrual and going conmn basis. The accounting policies ue apptied consistently to alt thc periodspresented in the financial statements. All assets and liabilities have been classified as curent or non-curcnt 0s per the compary,s normal opaatingrycle' Based on lhe naturo ofservices and the time between acquisition ofeTes for proccssti and ureir realisation in cash aad cash cquivslenrs, thecompany has asccnained its oporatfug clcre ss 12 months for the purpose ofcunentt, ion-rrrrant ar*ification ofassers and liabiritias.

2.3 Functional and prcse[talion curn[cy
fhese financiil statsments arc presenEd itrTurkish Lira (TL), r+rtioh iythe Company,s functionat cumncy.

2.4 Slgnltlcrnt Accounttng Pollcles

L RcvenueRecognition

Salc ofproducts
Revenue f'om sala of produots is presented in tho income $atemcnt within revenue from operatlons, The coapany prcscns .evenue net of indirecttaxes in its statement of profit and toss. sale of products comprise rewnue from rJcs oi frour.rs, net of sales rcturrs, Ttrmovcr prcml,m andc$lomer discountS.

Revenuc is recognizcd when it is probabte that future cconomic bcncliG will tlow to the company and thcso benefils can bo measured rcliably.Further. revenue rccognition requires rhat all significFlt risks and rcwards ofowners,lrijorrhc goods included in tho tsansactim have been,transfened to the buycr, and that company relains neilhcr continuing managerial invowJmeni to the degreo usually associated with ownership norcffcclivc contol over the goods sol( Perfotmascr obtigalions are satisficd at one point in time, typically on dclivery. Revenue is recognized when
the Company tansfers conlrol over lhc product to thc cuslomers; conbol of a product rcfers to the sbility to direst the use o(, and obrain sukuntialyall of the remaining benefits-from. that asset Thc majority of revenue eamed by the company is derived from the satisfaction of a singlepefomrancc obligation for each contract which is the sale ofproducts.

Sales are measured al the fair value of consideration received or rcccivablc, The amounts of turnover prcmium is estimaed and accrued on each of
the underlyingsales transactions recognised.

Itrtcr6t i[codo
Interest income fiom a linancial asset is recognised when il is probable rhat the economic benefits will flow to tho Company and the amount of
income can be measured reliably. Interest incomc is accrued on a time basis, by reference to tre principal outstanding -d 91 tl. effcctivc intercst
rae applicable

iL Lcascs

Thc Compaay's leaso assot olasscs primatily corrist of lcascs for oflicc hcmiscs. Thc Company asscsscs whethsr a *no* 1, o1 sonrrinq a 1easc.
at inceprion ofa contract A contraol is, or contairs, a lease ifthe contract convcys the right to control lhe use ofan identified ssset for a period of
time in exchango for mnsideratiott To assess whcther ! costrad oonvrys the rigiht to contol the usc ofan identified asseL the company 6ssesses
whether:
(i) the conlract involves the use ofan
(ii) the Company has substantially all bcnefiB fiom ue ofthc asset through the period of the lcase and
(iii) the Company has tho rilhr to direcr rhe

17



TOPXtrur-TOpKApI ["{q pRD}.rtxs sAN. vE TlC.
Nolca lo tlc linanchl slstcmilb for the year euded 3I

or assel D€tined benefit costs are categorised as follow{:

. rct int€Est cxpcasc or incomc;

202S

At the dale of eooEerceBcrt of th€ le$e, thc coopaay rccogpises-a rig[r+f-rse assct ('Rolr) and a onesponding lease liability for all leaeamngements in which it is a lessee. cxcept for lcases with 
" 
t.* oft *e'i". ,ontlu or hss(short term leascs) and hascs oflow vatue assets. For

fntjiffi 
tffi:t leases of tow value ossets, ihc company recognises ibc tcas. pryrrnir'n 

'* 
oprruring .*p.*i oi a ,t aighr-rin. u*is over rhe

The righl{f-use 8ssets are initially recognised al cosq which compriscs the inirial srnount ofthe teasc liability adjustcd for any lease paymcnts made' at or prior to the cofimencemert drtc oirtte teme ptus any iiiriat-airecr cass l; rny h*;il"tives. Thcy are subsequently measured ar cost tessaccumulated dcpreciation and impairmenl losses, if any. i,ight of-u,se asses are dcpreciated fton tte commen"cmen, j." 
"l " 

,t ri*r-rine basisover tlp shorter oflhe lcase term and uscful lifc ofthe undeitying asset
Thc lcasc tiability is initiatty measured at the present value ofthe future lease paynenrs. Tho reasc payments are discountcd usjng the interest rateimplicit in the lease or. if not readilv_detenninable, usins the incre.rncnral bonoi"g r*r. irtt r.*:jil]il ;ffiilH;?Jnlr*** uyincreasing the carrying amount lo r.Ilect interest on rhcicase ri*iri y, r.ouiing t#";"r;;;"*r to rellcct the lcrse paymens mado.A lease liability is remeasured upon the ecu'rence ofcertain ev€nis such as a ctrange in tti leaso tcrm or a change in an index or rarc trsed todetermine lase payments, The remeasuremcnt normally arso adjusts thc teascd ussJt.

iil. Fortlgn currctrcy trtnsBctlonc atrd lramhtlon

ffiffI#ffi:es 
other ftan the eutity's tunctional currency (foreign currcncics) arc rccognised ar rhe rares of exchange preraiting at rhe

At the end ofeach reporting period monetary items dcnominaled in foreign cunencies are refianslaled_al the rales prevailiag at thst datc. Exchangediffcrcuces arising on setllemenl or tr8nslation ofmonetary itcms ar,c remgnised in the statemcnt o[profit and loss in the year in which it arises.

Non'monelary assels and liabilities dcnominatcd in fortig cunencics dral are mrasured at fair vatue are retransla(ed lo the functional currency at rheexchangc rate at thc datc when the fair valuc was dcrerm-ined, Non-monetry ir.rr rrruiurl ,osured in terms of historicat cost in a roreign currencyare fanslarcd using the exchange rate at the datc ofthc lnnsaction.

Brchange difference on capital expcnditruc are ool capilalhed but charged to the slatement ofprofit and 1oss.

iv. Borrowirgcosts I f

Bonowing cos6 dircctly athibulabte t'o the acquisition, consnucrig gl cgction of quatifying assers arc addod ro rhe post of rho6e assets, until such

[H *lj:ffi."arc 
substantiallv readv ror thcir inrcnded use. Q,atifying assers are as'seriwrri; ,rk;;il;;H;;; ; urr" ,o ser rcady ror

Interest iacome eamed on the temporary ilvesEtent of specific bonowings pending thoir expenditure on qualising assels is deducted fmm thebonowing coss eligible for capitalisation.

All othu bogowing costs are recognised in thc slat€mEnt of prolir and loss in the period in which they are incwed.

v. ErDployceBenerits
a) Dcllrcd cootrlbutton plrns

The company has defined contribution plans for post-employment benefits in tho form ofsocial security whish is administercd tkough Governmentof Trfkey' Saial security is classified as defincd contibution plans as the Company has no firttrer obligation beyond naking rhe mnributions. Theoompan/s contibutions to defined contribution plans ue charged to the statement oi'prolit and toss as and when.rptoy". ,oiuors relatcd servic€,

b) Dcfincd bcoclitptans
Payncnls to defined benefit plans are reognised as an expense wfien emplryees have rendered service enritling them to the contibutions.

A defined bcnefit plan is a posl+mploymenl benefil ptan other than a de{ined contribulion plan. fie Company's Severance pay is in rhe naturc of
dcfined benefitplans. 

,

For defined benefit plans, lhe cost ofproviding benpfit is determincd using projected unit credil method, with actuarial va.luation being canicd out at
thc end of each financial year. Re'measuremcn( comprising acnurial gains and losses, lhc eff€d of rhe changes to the asset ccili4 (f appliceblo)
and the retum on plar assels (exctuding net interest), is reflectcd immediately in the balance sheet with u.harg. o, credit recognised in olher
comprehensivc income in the period in which they occur. Re-mcasurement recognised in other comprehcnsivo inc-orne is rcfleqcd immediately in
retained eamings and is not reclassified to th€ statement of profit and los. Past service cost is reoognised in thc slatcmert ofprotit and loss in the
period of a plan amendment. Net inl€rest:s 

Ttc{a.i:d bry applying &e discount ratc at the beginning of rhe p€riod lo $e net deiined benefit liability
L Dctined benefit costs are categorised as folfi '

' servict cos? (inctuding cuneot s"/6"?lt*t, i"n s.rvicc msg as wcll us gains slrd loosc, oa cr:rtilmcob aad sctrlcoeots);

,/314

oin i (oss).



c)

d)

Toprdr{.ToprApr taq rnruha sAI{. w dc a$.
Notes to the fioenchl sartcmetrls for thc ycar eadcd 3t March 2025

The Compary presents lhe servicc cost of delined benelit ptan in tha line item 'Enrployce benclis cxpssc and thc nct inlrr€st expense or inome in
the line iten 'Finance costs' of lhe statement of profit and loss. Thc retiremcnt hnofit obligation rccognised in tho batance sicet represents the
acnul deficit or surplus in the Company s d-efincd ben;frt plans. &ry surylus resulting fiom this catcul*ion is limited to th, pre..nt rutue of any

IJ#:[ffiifr:#f:I#. "'", 
of refirnrls fromfthe plans or rcducrions in future snriburionr ro rhe plaas

A liability is recognised for short'tern employec benefit in respect of wages and salaries, annual leavcs. medical and leave travel in the pcriod lhe
rclated scrvice is rendered ar the mdiscounled amount ofthe benefits expectcd to be paid in exchangc for that scrvice.

Olher cmployec bencllts
ofter employee benefits comprise of leavc cncashmcnt which is providcd for, based on thc actuarial valuation ca$isd out es at the end of the yeat.
LiaDilitics recognised in respect ofothcr cmployee benefits are mcasured ar &! prcsent vatuc of &c cstimated fumre cash outllows cxpected lo benade by thc Company in respecl ofserviccs provided by employces up to the ,eporting dah.

Tarcs on incomc
Income lax comprises curent and defened tar Ilcome ax expanse is recogniscd in lhe sratement ofprotit and loss exccpt to the cxlent it rctates to
items direct\r recognised in equity or in other comprehensive income.

Pmpcrty, plant and cqulpmcnt
Rccognition and mcasutrm8at
Property, Plant and Equipnent arc stsl€d at cost, net of recoverable ta{.s, trad€ discount and rcbates less accumulated dcprcciation and impairment
losses, ifany.

Cost includes expenditurc lhat is dircctly artibulable to bringing the *r., ,i *u location and condition necessary for its intended usc. Thc cost ofself+onstucted sssets includes the cost ormarerials and othei costs directly athibulablc to bringing thc assct lo a working c;nditior for iB intendcd
use.

When paro of an item of property, plant and equipment have signiEcant cost in relation to tolal cost and dillerent useful lives, thcy are recognised
ard dcpreciat€d sepatately.

Dcprtciarion is recogniscd so irs to wrila offthe cost ofassets (olher than frcchold land) Iess their rcsidual vatues, usingthe straigbt-tine method,
over lhe useftrl liyes

Nrlur! ofthe asscts Ureful tife In ycan 
1

Freehold land I I
Faclory building lO - 50 yca$ I

Fumitureandfulures 3-5years
OfEcccquipments 3-lsycars
Computers 4-jyears
Plant and machinery 5 -50 years
Vehicles 4 -5 years

The estimaled useful livcs, rcsiduat wlues and deprcciation method are rcvicwed et financial year end, rvith the effcct of any changes in estirnales
are accounted for on a prospectivc basis,

Subscguc[t cos6
The cost ofreplacing pan of an item ofpropedy, plant and equipment is rccognised in the oanying anount ofihe ilem if it is probablc fiat the future
economic benelits embodicd fr$n t part will flow to the Company and ils cost cnn be miasri"a refably. Ihe costs of repairs and maintenance
arc recognised in lie statement ofprofit ord loss as incuned.

DcrccoB[ition ofpropcrty, plsnt atrd cquipmc[i 
I

An item of propcfty, Plont and equipment is derecognised upon disposal or when no fuhle economic benefils are expected ao arisc from the
coilinued usc of the asset. Any garn or loss arising on the disposal or retiremenl of an item of propcrty, planr and equipment is detennined as the
dilfcrencc bctween the sales proceeds and fte carrying amount oflh6 asset and is recognised in thi statemenr ofproflit and loss.

Intrngiblc asscts

Intargiblc .ss.B rcquircd s.pat?tcly
Inlsngible assets that are acquired by the Company, which have linite useful lives, are mcasued at sost less accuaulatcd amortisation and
8c€umulat€d irnpairment losses. Amonisation is recognised on straight-line basis over the estimated useful lives. The estimated useful lifc and
amortisation method are rcviewed at the end of cach financial year, with tln effect of any changes in eslimEte being accounted for on a prospective
basis. Cos includcs any directly anributabte incidental expenses noc€ssary to make the asiers ready for use.

Uscful lives oflntrngiblc asscsUsctul laves ofintrngibtc as.ts I
Btimaled uscful lives o(rhe inungibte assets are as follpw;

vlL
a)

b)

c)

viii.
a)

Uscful lifc in yearr
3-10 years

Naturc ofthc

*4



ropxfirr-TopKAll fi,ac pnEMh(s sAltr. vE Tlc A"$.
Nolca lo th. ll[rtrchl staacmctrlr for thc ycnr ctdd 3l Manh 2025

b)

c)

$ubscquent costs
Subsequent cosls arc capitalised only whcn it increases thc futurs ecomomic bcnefils embodicd in the specific asset to which ir relatcs. Alt orher
expcnditures, including cxpendiffie otl intemally-generated intangibtcs, arc recogniscd in ths statement ofprofit and loss as incuncd.

Dereogalilon of lntrtrglblo assca6
Al intangible assel is derccogniscd ott disposat. or when no future cconomic bencfits aro cxpected from use or disposal. Gains or lesas arising fromderecognition of an intangiblc asseq neasurcd as tho dilfercnce between the nd disposal proceeds and rtre 

'carrying 
-ro*i or fie asset arerccognised in the sElcm€nt ofprofit and tos$

h. Invcnlorics
Inventories comprises ofconsumables used for ana$cal purposcs. These aro valued at the lowei ofcost and nct rcalizable ratue. cost is delermined
on First in First out basis. at purchase mst inclurling otheicosl incuned in bringing consumables to their present location and condition.

r. Provirions end conlirgelt tiabltitics
Provisions are recognised when the company has I present obligation- (legal or constuctive) as a result ofa past event, it is probabh that an outflowofeconomic bencfits will be tequired o scttle thc obiigatioq ard a retiBbli estimare can be made ofthc aoount otrfr, 

"uligalio;
rhc amount recognised as a provision is rhe bcst cstimFte oftre considcralion required to setle rhe pres.nt obligation ot the end ofeach reponingperiod, taking into account the risks and uncertainties sr{nounding the obtigation I 

H' vrw"r wv.5Br'ur uL rrrE El

when somo or all ofthe economic bcnefits rcquired lo settlc a provision are exp€cted to be recovered tom a third pafly, rhe rcccirablc is recognisedas 8n ssset' if it is virh,ally ceaain that rcimburscnent wltl be receivcd anrt rhe amount of rhe rcceivabte can be mr,i*ii iiiiJii.
contingent liabilitics are disctosed when there is a possible obtigation arising ftom past evlnts, fte existence ofwhioh wilt be confirured only by tleoccurr€nce or non'occurrence of one or more uncerlaio ftilurc.evcnts nol whouy within the control ofthe Cotop*y or o pr.r*i ouugation ttrat uisesfrom pa$ evenls where it is either,not probable thot en outflow of resouroes'will;r.qril tosetth lhe obtigstaon or areliabte esrimate of theamouil ca'tnot bc made' contingeDt liabilitics are not recogniscd but arc disctoscd in the notes to financial sulmqrs. contingent assets ar6 notrscognis€d but are disclosed in ihe noles to financial saternents whcn economic inflow ir protuUf..

rl. Finlociet hstrumentr
A finarcial instsument is any coou'art that Sives rise to a financial assel oroDe entity and a financiat liabitity or equity instrnment of ano{her entity.Financial asscts and financial liabilities re rocognised when an entity becomes a party to ,ho *nrr..rlr"l provisiors of the instsuments. All fiaancialinstrurnens 8re initially measured at fair vatue. innsaction costs that arE attribuublo to the acquisition or issue oflhe financial asscts arrd financialliabilities (other than finanoial assets rccorded al fair value tluough profit or loss) are added to or dedueted from ttc fair value ofthc financiat asscts
9r 

fiTn:ll q*jfities as appropriate, on initial recognition rrarrsaction cosr drierrly r*lurrrtr. to the acquisition o, irrr" oi nn-.ial assets orfinancial liabilities at fafu value.rhrough profit orloss are rccognised immediately in tile stanrlalone stateme[t ofprofit and loss. purchase or salcs offinancial asses that require delivery ofassets within a time frime established by regulation or convcntion in the markct place (rcgular way trade) arerecognised on tade date.

For the purpose ofsubsequent measurement, financial insEumenrs ofthe Company uc classificd in the following calcgories: nonderivativc financial
assets comprising 8nortised cost, dcbt instrudenb at fair value tfuough othir comprehensivc income (FWo6f, ,iri y i***o at liair valuetluough oiher comprehensive incomc (FWOC| and fair value through profit or loss irqpl), nondcrivarivc
finarcial liabilities al amorliscd oost or FVIPL and derivative financiJ irurr,rnens iunder tle category of fimrcial assets or financial liabilities) arFVTPL.

The classificarion of financial instrumen8 depends on the objcotive of rhe business model for which it is held. Managemenr deEmines theclassification ofits frnancial instumcnts at initiat recognition.
a) Nonderivative financiat sssets

(i) Financial assets ar amortised cost L
A financial assct is measured at amortiscd cost ifboo oi the following conditions are met:
(a) The financial assct is hcld within a busincss modcl whose objectivo is to hold Iinancial assets in order to collect contractual cash flows" and(b) The contractrul terms of the financial asset give rise on specified dqtcs to cash flovx that are solely payments of principal and interesl on the
principal amount ourtanding.

I'H:llij:: f:-T:asred 
jnitiatly at fair vatue plus transaction costs rnd subsequently caried d anonised cost using $e effcctiye inreresr rare('EIR') ne&o4 le$ my impairnetrt loss.

Fingnciol assets at aeo.tised cost are trade rec€ivables, security deposits, cash and cash equivalen8, employee and otfier advanccs
and eligible cunent and non-c*nent assets.
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(ii) Equitv insmu:ents at fair value through orher comprehensive incomc (Fwocr) All equity instrumrnls othcr than invcsurent io subsidiaries are
Ttry+ at fair value. Equity instnrmentl rl.1a i* iroiioc L clsssified as fair yatuu rtrorgi, profir o, toss (FWpL). For alt orher cquity instruments,the conipany may makc an irrevocabtc ctcGtion to pres;t subscquenl changes in m raii 

"utuo 
in ocl The company nales such etection on aninstumc nt-by-insfument bosis.

If lhc company decides lo classi$ an equity instrument as at FWocI, then all fair value changes on the instrument, cxcluding dividend arcrecognised in oCI. Therc is no recycling ofthe anount from oCI ro fi6 st8ndatone statcmcnt ofprofil and loss, even on sale ofthe instrument,Howenerthe Company may transfcr thc cumulative gain or loss within the cquity.

(iii) Financial assels at fair value tkough profit or loss (FVIPL)_FVIPL is a residual category for Iinancial assers- Any financial asset which doesnot meel the criteria for categorisation as al amortised cosl or as Fvrocl, is ctassified as FVTpL. In additio4 the company may elect to designatethe linancial asseL which otherwise meets amortised cost or Fvrocl criteri4 as Fvrpl if doing so Jriri*n.'*ii'cnificantly reduccs ameasucrnent or recognition inconsistency. Financial assets included within thc FVTPL category are raeasurcd at fair valucs with all changes in theslandalohe statement ofprofit and loss,

(iv) Derecognition of financial asscts
Thc company derecognises a financial assct when the contractual righb lo the cash flows fiom the asset expirc, or rhe financial as$eB is transfcrredand the rarsfcr qualifies for derecognition on dencognition or-a frnancial ntr.i ii-iG-*rirety, m aiffererrce u.tr."i"tr,. carrying amount(measured at fic datc of derecogrition) and the consideration received (including any new assets obtained tess any now liabitity assruned) shall berecognised in the standalone statement of tho profit and loss except for debt and equity instuBents canied tkough Fwocl which shall berecognised in OCl.

b) Non-derirarive financial tiabilities
(i) Finanoial liabilitics at amortised cost
Financiol liabilities at amortised cosl representcd by lrade and other payables are initiaily rccognised at fair value, and subseguentry canied atamortised cost using rhe EIR method 

i
(ii) Financial liabilities at fair value thr-ouclProll orfloss (FvtPL) Financial tiabititiel ar Fvrpl. are mcasured at fair yalue wirh a1 changesrecogrised in the standalone statement ofprofiiand loss,

iii) Dcrecogition of fmanciat liabilirics
The company derecognises Iinanciol liabilities only when, the obtigations are discharged, cancelled or have expired. The difterence between thecarrying anrount ofthe financial liability dertognisid ana the consideration paid ano pulolu is recognised in ttre stanaaoic starement ofprofit and

c) Derivative Iinancial inslrunrents
Thc Corhpany holds dcrjvalivc financial
ratcs on forcign currcnoy asscls or
the standalone ofprofit and loss.

such as foreign exchange forward conracE ro rsitiglte the risk of ohanges in foreign cxchango
tives are recognised and measured at fair vatue. Atuibutabte ransaction cost erc recognised in

TiM+
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ril Impalrmcnt 
I

a) tr'lnrnclal asrts I t
In accordance with Ind As I09 - Finmcial hsturnents, thq compaly apptics cxpccted credit loss (EcL) model for measurement and reoognition ofimpafunelt loss, The company follows 'simptificd apprcach' for rccognitiou of inpairmcnt loss allowancc on tradc rcccirrbtc.

b) No[-finrtrcirlasscts
'[te company assesses at each reporting datc whether therc is any objectivc eyid€ncc lhal a non-financial assct or a goup ofnon-Iinancial assets isimpaired' If any such irnpairment exists. the recoverabte amount of an assct is cslirnated to determine exhat of irnpairmcn! if any. where it is not

' 
possiblc to estimate lhe recoverable amount of an individual asscl. tho Compmy estimates the recoverable *ouit or rti. .".t-g.nerating unit owhich thc assct bctong.

rlll Earnlngs pcrrbare
Basic EPS is compuled by dividing the net prolit fot the period attributable !o fie equity shareholders by the weighred ararage number ofequity
shares outstanding dudnB the period

Diluted EPs is computed by dividing the na profit allcr tax by the weightrd averago number of cquity sharcs oonsidered for deriving basic Eps andalso wcighted averagc number ofequity shales that coua havl becn issucu upon inv"rsion ofau ditutive potential equity sheres. Dilutive potential
eguity shares are dccmod converted as of the bcginning of the pcriod, unles isued ar a larer &te. oaurivo porenriai;,i"i;;r* * dercrminedindcpendently for eaoh poriod presented. The numbei or equi-ty shares and porenti"uy aitrnivc equity shares are adjrsted for bonus shues, asappropriate.

riii crsh End calh cquivalcnts 
I

cash and cash equivalents in the batance sheet comprise cash at banls and on hand and short-lerm deposils with an original maturity ofthree monthsor less, which are subject to an insignificant risk ofcharrges in value.

riv Segmcnt
segm€nts hav€ been identified takin8 into account tho nature ofserviccs. the dilfering risks and rclurns, rhe organisational structurc ard fic intemalrePorting system.

lv Currcntvcnusnoo.currcntct$slficstlotr I ,

The Corupany presena assets and liabilities in the balance shcer based on currelt / norcurcnt ctassification.
An assct is Eealcd as current when:

' It is expecrcd to be realised or iotcndcd to bc sord or consumed in normal operating cycrq
- It is held primarily for tlrc purpose ofrading
- It is expected to bc realised within trrelve months afler rhe reporting period, or

- cash or cash equivalent unless restricted from boing exchanged or used lo setde a liability for at least twelve montfu after the reporting period.
All ofier assets arc classitied ts non<urrenl

A liability is culrcnt when: t

- lt is expected to be settled in normal operating cyole
- It is held primarily for the prrrpose ofrading
- It is due to bc scttlcd within t*rlvc months after the reporting period, or
- T-lrcrc is no unconditiona! right to dcfer thc settlcment of the liability tor at leasl twelye months after the reporting period
All other liabilities are classificd as non-curenl

Defcned tsx assets urd liabilities are
The operating cycle is the time berween
identified twelvc

non.current assets and liabilities.
ofassBls for processing aad their reatisatior in cash and cash equivalents. The company has
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olherwire

Fair val,e is the pricc that would be reccive'd to sell an asset or paid to transfer a Iiability in an orderly transaotion bctwecn market paniciDallt' at th.m€aslf. emeni date' The fair rralue measu?uent is based on the prcsr.mption that oo t **.tion to iell oe asset or rransferrhe liability takes placo

. &r the prinoipol market for ths assct or liabilig or
' Ia tte sbseuce of a priacipal narteg intbe most adrantageous marbt for the asser or liability.

The principal or the most advantageous market must bc laccessible by thc Company. I

Thc fair valua ofan asset or a liability is measured using the assunptions rrtJ r.rt.t partieipans woutd rse when pricing rhe asser or liability,assuming tbat maket participans act in thcir economic besr interest ' -"r-'E wett' PrrlurE

The company uses valuotion techniques that are appropriate in the circumstanc€s and for which sufiicient data are availablc to measue fair value,ma<imisingthe use of rerevail obse^rabre inpur ani rninimising ore use otunot .*"ir. ilprs.

All sssets and liabilities for which fair vatue is mcasured or disctosed in the financiot statcments arc categorised within the fair value hierarohy,described as follows. bascd on the lowest level input rhat is signilicalt 10 lhe fair value measurement as a whole:

' Lercl I - Quoed (unadjusted) rna*et prices ir active n:arbts for identical asseb or liabilities.
' I.evel 2 - valuation techniques for rvhich fie lowest levcl input [rat is signincani a ,h" rni, vatue measurement is directly or indirectlyobscrv.able.

' Lcrcl 3 - Vatuation tfchniqucs foi whicl 6c lowest lcrrcl inprn td is signifcant to the fair vslue meesurEment is unobservable,rvll Ilyprrin0atonerlr Economies
The company applies IND AS 29 'Finaacial Reporting in Hyperinllationary Emaomies' for the subsidiaries whose functional currency is orccwency of Hlryerinllation economy. In detcrmining whither thi cconomy ir'*ourliJyp",inoation, uou, quair"iir*u.*I'qr-tlrutive factors ateconsidered, including whether thc cumulative inftation rate over tfuee years is approaching, or exceeds, 100%.
The applicarion ofIND AS 29 includes:
- adjustnenl ofhistotical cosl non'monetary assels and liabilities for the change in purchasing power caused by inflation frorn the date ofinitialrecognition to the balance sheet date;
- adjusunent of revcnue and expenses for inllation during the reponing period;
- adjutment in datement of protit and loss account to icflect the imlacr of inflarion rate movcmen! on hotding non-,onetary assers 6nd liabililies(including equity) in hyperinllarionarv cunency.

Further' in accordancc with Ind As 2l 'Thc Effeds of changes in Foreign Erchange Ra&s', rhc mmparatives amounls in the frnancial statementssre not adjusted for subsequenl changes in lhe pricc levet i.e. consumer price inder fo'r the hftrinllationary economy

The Turkey economy was designated as hyperinllationary from I July 2022. As a rcsult, application of IAS 29 .FiDatrcial Reporting inHyperinflationary Bconomics' has been applied.The cuhutativc hyperinflation iodcx of rgrkish economy as on $e year cnded March 3 I , 2o25 was73'40 as against 53.15 as on March 31,2024, considere& as pcr Index tabro puuusrJ uy {urkish Statistical Institure CTSRKSTAT).

rvlil The new and amended slandards and interpretations that are issued, but not yet effective. up to thc date of issuance of the Gmup's financialskiemenls ar€ disclosed below The Group will adopt lhis new artd aoended standald, whcn ii bicome effective.

I^eckof erchangcability-Artrendo€nE to hd AS 2l
The Ministry of corporate Alfairs notified amendmen$ to Ind AS 2l The Effeds of chanBes in Foreign Exchange Rates to speci$ how an entityshould ossess whelher a cunemy is exchangeabte and how.it should determihe, spJ.*.t*g" rate when exchangeability is lacking Theamendments also require disclosure of information that enables users of its Iinansial sratements to undcrstand how the currency nol bcingexotalgeable inlo the other cumocy affectg or is expected !o affecl lhe entity's financial performlace, financial position aad cash [ori/s.

The amendments arc effective for annual reponing periods beginning on or affer I April 2025. when apptying the amendmenB, an entity cannot
restate comparuive information.

on the Coupaoy's li!.asisl statEmetrts.

?/Y/-/4
Tte ameadmcab arc Dot eree.ted lo havc a paterful
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In apptrcation of the accounting policics, which arc described in note 2. the management of the compary is required to makc judg€mBnrs, estimatesand assumptions about the canying amounB of ssscls ard tiabilities thar arc not ,iiiry upprnt from otirer sources. The estimates and essumptionsare based on hislorical experience ond other factors that are considered to b. ,.t.u*t. i.i'ullI.rulh may differ from rhese estimares.

The estimatcs and underlying assumptiom arc rcviewed on an ongoing basis. Rcvisiors to accolnring esi'mates are recognised in the period in whichthe estimalcs arc rcvised ifthe.revision alfects only thrrt period, oi in the period orrevision and tuture periods iftho rovision atrecls both cuftent andfuture periods' In partioular, informau:on about sgniRcant areas of esdmatioq ;.*i;t ana c;dcal judgerrnr" *.a io applying accountingpolici's lhal hatt the most signiticnnl effect on the amounts recognised in rhe fhanciar suterirents is inctuded h the fottowing notcs:

I Dcfcrrrd tar I ,
Dcfemed inmme tax liabilities ue rccognised for all ta,rabte temporary differences. Defened income ax assets arc recognised to the exrent that ir isprobablc thar taxable profit-will be arailable rgainst which m aeauctiute t.rp"rry aiirrinces, ard the carry forward of unused tar credits andunsed ux losses can be utitised.

lL Falrveluc
Management uses vatuation techniques in mcasuring tho fair value offinancial instruments where acfivc mffket quoEs are not gl.ailable. ln applybgthe valuation lechniques' monagemenl makes maximum wo of market inputs and uses estimates and assumptions that are, al far as possible,consislent wit[ observabte dala &at marl*t parlioipaols would use in pricini rtre l*t u..J un .r. applicabte iata is not observable, ma,agementuses its b€st estimate aboul the assumptiors ftal market psrticipanB uould make. These estimates nry vsry liom the aetuat prices that would beachieved in on arm's length tsansaction at the rcporthg drE.

Post-Etlrcmetrt bcnctit plans
The obligation arising from the defined benefit ptan is determined on the basis of actuarial aszumptions whioh include discount mtc, tsends in salary

:t*Ti#il:Tl*j[:t 
beaerits ard lire expectanov. The dismunt rale is derermined with reference ro market yietds ar each financiar year end

Provirions and contingeociestv.

experiencc and circumstances tsrown at
estimatcd at end ofeach reporting

7'a

provisions are based on the assessm-ent of the probabirity of an oullow of resources, and on pot
reponing dare, Thc acruar outflow of resources at a futurc date may tlerefore vary fiom ttr. tiirr"

The rccogrition sld measuement of other
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Pnrticulan

Cartyiag Amount ofl
Buildiog
Fumilurc and fxturEs
Plant and machincry
Toall A
Right ofUsc assa
Olhcr Intangible assds
Tot[I B

Ai at As et
3l March 2025 Jl ltlarch 201{

4S,4;O
4,655

3,5t,096
1,59.9t8 35.30.042

= ri'\''= ,"'11/"

2,08,408

1.067

39,65,794
I,t0.093
8,78299

,,0r,4?5 49'E;i8r

Additions:

Assets acquirod
Modificatioas duing the ycarr

I
2,t9,201 4,6tA54 J- 2,t9,7o1 4,61A54 .,1

19,000 l.?0.940 toA6,32E 31,065

Additioas:
Assets acquired
Modifications during thc ycar.

3,s62ts u,09,158
(245,7u) (8,10,595)

Deprcciation / amortiution ctpensc for thc year
2r,E75 ififfi,gn
17,500 t,05,609 6:t7,86t 9g16

Depreciation / amorisation expense for the par 291? 2,05,981 2.42996

Buirding t T:I::"0 :,j*::: *ou**ln,.,o
Additions:
Asscts acquircd

Modifications during the yearr
- 2,19,201 1,6ri54

19,000 1J0,940 t0,46,328 31,065

Additions:

Asscls acquirod

ModiEcations during rhe year.
Delctions

- 3,56,215 lt,09,l5E
- Q15,784) (8,t0,5e5)

81,738 \07,036 34,?,5,692 t.lo.o94
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I
I

-

Carrying auount
Tanglble assel

Tolal
Acquircd
soflrare

)pu,6uy

2.69.601
, ttt

34,99,597

6,80,655
r5,36,934
I tr(m

nce ss ou 3l March 2024 !{io5r J.st.t}96 ,5J0.0{3 1.10.094

616,;z99

(5,40E)

8,leJl3
, trr

49p4,tE7

14,6s373
(10,61J67,

46,44293
/. </. n64

rncc ar on 3l llarch 2025 t I - 4u,4yu t,59,9tE ?oq
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(r)

(b)
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l00,000,lXxt cqu.ity 3hra of TRt 0.0t

IBuc4 SutrnlH ud tu[7 prlrt up
100,000.000 dury$8ct of TRL0.0l
Sbso Cagibl l6r6ct of t),?cinfldion

Not6:
(l) R6etrdurrl0! otrhr nrmbor ordrrn! [d r.onl ou.rsdrD8.a rhG b.8inhln3 rnd rt ric qd ofatc sporttlg pGrrodr
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Topxfi{-Toprupl [,nC rnpndrs sax. w ric. a"S.
Noles to the linanciat statcments for the year enrtcd 31 March 2025
All amounts are in Turkish Lira unless oihenvise stated

YearEnded yearEnded
3l March 2025 3l March 2024

22 Rcvcnue from operations
Oross Sales
bss: SalesRetum
[,ess: Tumoverpremium

46,3E,25,625

64A3,755

64,87,8t4
4,25,915
5,6&05l

(2,21,I0,E1 5)
1,20,90,543

2,92,76,209
19,50,90,423

I

3,67,22,190

53,42,193

56,32,976
9,35,437

31,39,10,367

31,43,494

(3,70,'

15,49,993

3,69,64,891
13,78,53,426

2,92,

l0

3,24,15,055

36,91,540

27,92,391

23 Other Income
lnterest income

Net gain on sale of investnents
Other noroperating income I

[.oss on net monetary position due to hyaerinflltion
Miscellarrcous Incorre
Profit on Sales ofFixcdAssets

Cost of materials concumed
Opening srock
Add: Purchases I

Less: Closing stock

Changes ln invcntories oflinished goods rnd work-in_progress &
intermedlates

Opcning stock
Finishcd goods

I

Closing stock
Work-in progress and intenuediahs
Finished goods

Employee benefi ts oxpense

Salaries and wages
Conribution to providont and other funds
Emplope Stock option expenses
Gratuity expenses (Refer note 37)
Staffwelfare expenses I

Finance costs
Interest on leasc liabilities @efer note 3l)
Other bonowing costs 

i

Depreciation and amortisaiio[ expense

Tangible assets

Intangible assets

53,570

28

24

25

673

26

ll

21

24,t36

5,0 1,330 10,95,854



YearEndcd yearEnded
3t March 2025 3t March 2024

Othcr cxpcnses

Travel expenses
Communication expenses

Consumables

Conversion and processing charges
Contract labour charges
Legal and Professional charges
Freight and forurarding
Powerand fuel
Rent (short term and low value)
Analyical chuges
Repairs to others
Insurance

Advertisement and selling eryenses
Rates and taxes

Net loss on forcign currcncy ransactions
Other expenses

Tar crpense(credit) (refer note 3e

Curent hx
Deferred tax
Defened tax on account ofhyperinflation
PriorPeriod Taxes

1,21,04,502
10,56,729

4,lgg
7,97,600

4,24,36,139

46,65,421
15,66,126

1,89,643

37,539

37,040
7,99,197

1,3126,964
t2,08,326

2,06,02,913

ToPllfir{-Topl(Apr [,ag rnBnrfirs sAN. vE Tlc. A{.
Nohs to the financlal statementu for ihe year ended 3I March 2025

are ln Turkish Lira unless oiherwise

I,10,30,309
6,76,592

54,969

4,5?,13,525

5 I,l5,4El
13,57,479

17,90,253

1,24,270

3,01,094

6,77,905
9,41,515

92,56,r l5
19,33,126

6,30,65,939



TOpKiM-TOprqlr tr Ag PREMI(S SAN. VE TlC. A.$.
Notes to the linancial statements for the year ended 3l March 2025
All amounts are in Turkish Lira untess othenvise stated

31 Details of leasing arrangenents
The company's significant leasing anangemcnt is mainly in respect of office premises; the aggregstg lease rent palable
on these leasing arrangements chatged to statement of Profit *d Losr is TRy ig9,64s 6r rvrar:crriozl: rRy l:,ooo1

Prrticul".sT ROU
Balance recognised as at I Aprit 20-3
Depreciation Expenses

As at 31 Merch 2024
Depreciation Expenses

Deletion
As at 3l March 2025

120,010
(9,917)

I,l0,og3

(1, I0,093)

Year ended year ended
3I March 2025 3l March 2024

' : e,et6
24,136

(263),
-tl ?no

Year eaded Year ended

H//4

9s592 1,04,456
24,136

t'
95,592
27,094

The effective interestpatc for lease liabilities is 242o, with maturity till Mar,2029

The following are the amounts recognised in protit or toss:

Depreciation expense ofright-of-use assets I
Interest expense on lease liabilities I

Defened tax leases

Totat amount recognised in profit or loss

Maturity Analysis of Lease (Refer Note 35.4)

lmpact on lhe statement of cash flows increase / (decrease)

Particulars

Payment of principal portion of lease
Payment of inter€st portion
Net cash flows from financing

(8,864)

' (24,136)

- - 63'0001



Toprch{-Toll(Apr ir,n C rnrmfi<s s.l,x. vn rlc. lg.
Notes to rhe linancial statements for the year ended 3r March 2025
AII amounts aro in Turkish Lira unless otherwiss stated

32 Contingent liabilities aod commitmenis
There are no contingent liability and commitmsnts as at 3I March 2025 & 3lst March 2024

Commilments
Thsre are no commitments outslanding as on 3l March 202s and3l March 2024.

33 Srgment information
scgments hane been identified taking into account the nature of services, the differing risks and reilrns, thcorganisational structure and the intemat reporting system,

Primary segment: Business scgment I 
'The company is mainly engaged in the business of manufacturing and marketing of vet pharmaceutical products.

considering the nature ofbusiness and financial reporting ofthe coripany, the company has only one business segmentviz; Vet formulation as primary reportable segment.

%%44

Partlculars

incurred during the year to acquire segmenl assels
(tangible and intongible fixed assets)
Asia

I,43,9I,549

24,34,91,693

44453t,447

22,30,65,;gg

29,53,65,5E0

60,75,293

ll,g7,04,gl7

l29,7l,4lr5g



Toptillr.TopKAxr[.as pRDrrfrG sAN vE TlC. A"$.
Notes lo lhc tinaocial stalements for thc ycar ended 3l Mareh 2025
All amolrtrts arc ln Turkish Llr0 unless ottrrrise rtrted

35.1 Falr value blenrthy

lrvel l - ouoted nrices (unadiusred) in active markets for identicar assers or liabiritics.

Lcvel 2 -Iapuls other than quotcd priccs itrcludcd withi! Larcl I that arc obscrvabto for thc asset or liability, citha dircctly (i.c. Es prices) orindircctly (i.e. derived lrom prices).

I*vel 3 ' Inputs for the assets or liabililies that are not bascd on observable markel data (unobsermble inputs),

There bave becn tro tronsf€B amoag Lcvet I, Lcvel 2 end Lcvel 3 durlng the yoar.

Noles:
(i) Refer noto 2(xi) under signifrcant for recognition and measurcment of financial assets.

The carrying valuc / fair valuc of linancial instruments by

Mcasurcd at amorliscd cost
Loarurradcreceivabrcs ,?i?:Uf, 3f:flijll
Cash and cash equivalents t,t8,t0,643 'li,zi,+oz
Othcrfinancial assets - 294,096

Measurcd at amortised cosl
Bonowinp (including cunent maturity of long-lerm

1 1,42,33,il t 10"25,t5.580
Trade pal,ables 4,tt,t3,539 3,901g:986Leaseliability 

95,j92



TopKtr!-I1opr(Apr lLAg pREMlr(s sAltt vE Tlc. A.g.
Notca to the ,ilarcirl sbtensrt! for the yetr eDdrd Jl March 2025
All nuounE ora iD T[rI&h Lirs unlels ottenvfuc shicd

35.2 Financial risk uanagenrena objcclivc and policies

Tle compan/s principal fiaancial liabitities comprise toens and bonowings, tradc payablcs and orher palabtcs. r1c main purposc of ttcsc ,nancialliabilitics is to financc thc compan/s opcr:ations. ite compan/s principal inanciat asscts ir"iud" io*otn-t , loans, tade anjoficr recivables. andcash and dcposits that derivc dbccrly &om its openlions, 
'

!o Corlaay is cxposed to rhe foflowiog risks from its use of Enanciat insuumcnts:
- Gedit risk
- Uquidity risk
. Markct risk

Tbis lotc prcsctts ioforaalioa about the coopao/s Exposurc to cacl of 0re abovc risks, the oompaa/s objcctives, policies and proccss.s for

[m.-o 
managng risk, urd thc conPany's manaicmrul of capitsl. ru.tlo qu-tit"ri"e disclosures arc includcdGougtout ttcse finaloial

Risk managcment fr anowork
The compan/s activities aatcs il susccptiblc lo various risks. Tte compmy [as lakeo adoquatc mcasurcs to artdrcss such conccms by dcvcloprngad€qBate systens a[d practiccs. Ttc ompan/s ovcrall risk managcmot program focuscs on ttc uuprcdichbitity of markcts aod sccks to mamgc ftoimpact oflhoe risks on thc conpan/s financial performanoo,

35.3 Crcdit risk
crcdit dsk is 69 risk of financitl los to thc comnlr lra ctsrom.t or courtcrparty tqa €nanciar instr'.sr faits to mcct its coBractusl obligstioosrcsulting in a Enancial loss to lhc conpany. cre&r risk arises p,i".ipaly-i"i;a"t*ffiil*. crcdit risk adscs from cash held with banks andfinrncial inslitutions. as wcll rs credit oposure to customcrs, hcluditrg ouuurairl uco*s ,oair.uto. Tho moximum qposuro to crcdit risk isoqual to oc carrying vatuc.qf th-o finalcial .ssc8. Thc objectivc of mlaging d,irp."rlrit risk is ro prcvcot losscs i6 fia:ngial assets. ThGco,Pary monitors 0re crcdit quality of rhc counterpanies, uikirg iot" 

";urid*ir-fio#i.l fiJrioo, prr, .*p,ricncc and orhcr fadors.

The crcdit risk on liquid funds and dctivativc financial insrrumems is limited bccause lhe counrcrpanics arc banks *ith higl ucdit-ratings assigncd byocdiGrating agencies,

The company's mde and otcr rcccirablcs aro actively nonilorcd to rcview credit*orthiness tf rhe cuslomers lo whom credil tcrms arc grantcd andalso avoid sigdficant comartations ofcrcdit risks.

Givco bclow is agoing oftadc rccairablo spread bypcriod ofsix months:

- 6,42,9E9
16,0s36"?r4 9,68,97.540
l6.0sj5lta e7rlm$o

hforBation about majorC\stooer r
ThclrgcstcustomegouphavctolalexposureinsalesTRY6lr:Mfl(t4%oftotalsales)incuntotyarand TRy56,6Mn(l9olooftotalsales)inw 2023'24' Thc receivabtes iom thcsc cuslomer3 are TRY 13.10 lvln ( 8% of total raeivablc) in orrcnt year aod TRy 50*32 Mn ( 52yo oftotel
rcccivable) ,nFy 20234. Apart 6om thc aforcsaid ostomE s, 6c company docs not have a iigilnorr crcuit ri51 opor*. to -v orter extemal
oounlerparty.

35.4 Liquldity risk
Liquidity risk is fte risk tbat thc company will cncountu difficulty in nccting the obtigations associatcd with itr fnancial liabilitics rhar a1c scllcd by
delivcring cash or anothcr. fin11a.l arsct The company approach ro .*igiog liqiiaity is ro cosurc, as fu as possiblq rhar ir wi1 always have
sufficient liquidity to meet its liabilities whm due, under both normal and srressca *oiitions, *ittout incurrilg unsecpiabtc losscs or riskiag damagc
to thc CompaDy r€putatio[.

Thc Coopany hes an appropriate tiquidity risk m{ascm*l fraacwork for the manafement of short, medium and loug tcrm firnding and.liquidity
Dansgem'nt rt4uircmarr- Thc Coupany muagei liquidity-risk by.naintainiog adequatc cash rcscrves, banking faci-litics ad rcscrr" borrowilg
facilitics by conliuuansly monitoring forccasl atrd achul cash llows and natching itre mairity profiles of 6nancial asi.E ad liabititics.

Thc tablo bclowprovides delails rcgarding lhe contsactual maruritics ofsignificant financial liabilities as at 3l MaIcL 2025 ard 3l March 2024:

Ounaading for more tial 6 mooths
Others
Tolal

(including currcai
Tradc papbles
Ottcr finaocial liabilities

Particulsn

(including orrcnt
Tradc payables'

hasc Liabitity I

I 1,42.33,t I I
4,88,83,539

24,E2,169

3,90,48.986

27,094

4,88.83,539
u,8\189

380,48,9E6

95,592

borrowiags)

?w4



t5.5 Mrrlct rbk
Ma*d risk is thc risk lhat chaogcs in market priccs, such as forcigl cxch:utg. ratas, intcrrst rates aod equity priccs will affcct the compaa;/s income;##H:jf.[H[fli::f#,H',m: 

'me oujCIi"'-oim;[i;;i;;;ili to managJanrr conuot marker risk cxposuras wirhin

rtc company is cxposed to intcrBst raterisk aris* uraialy fiom dc.bt Thc.c-ompany is txposod tointcrcst ratc rislc because tlo lair raruc offired ratcbonowings and thc cash llows associatcd with floating ;; ionowings wiu nuctu;te witl'lrrafr* in ioracst rares.

Thc company is also cxposcd to forcign ourcncy risk on ccrtaia-haruactio's tbat arc deoomiaated in a c{ncncy ot[er than |he companl/s functioualfffi:nilffir;rj:. ercltaosc ratc f,uJtuations Jso. The risk is that o. nr.tiii"r 
""".noy 

vatue ir.* no,r. ,riu rary as a resurr of

Foreigu mrrcocy Risk:
Forcign c.ncucy rjsk is thc dsk fiat thc hir value or futura cash 0ows ofan cxposurc will lluctuatc bccausc ofchangcs in forcign cxctrangc nrcs. Thcoonpat/8 qosuro to 6o dsk of chalgcs ia fureign cxclangl rat.3 rdass prinsrilytrtt. d.p-r, fiaraciagactivitics & opcratiag acivityrtecompanvmaoagcs its forcign curcnry ri* orop.ritog..-triity a F;;;;til;Gfifrr;*e.xposure) by keeping ner exposurcpositive..

a) Foreigl currency rbk erporure lrom tiaanctal ilstrurnents are givcn below

b) Forcign currency rensitivity aoaty:is
Thc Company is mainly cxposcd to cunarcy Iluctuation of USD and Euro,
Thc following table details thc coopan/s seasitivity to a l0% incrcasc and decrcasc in the TRy against thc rclcvant foreign cuncocies. Thc scositiyityanalSis includcs only outstanding foreign cunency dcnominalcd monetary itcols and adjuss uJir rmstation at lhe period end for l07o change inforeign ornency rates' A positive nu,b*. bulow inrticatcs an incLe in profit * .qrity *n* tl. TRy sreagtlreas l0% against thc relcvantcuncocy' For a l0% wcakcnhg of thc TRY rgainsr thc rclerant armary, thcre would be a *rp*iro iapre on tho profir o, cquiry, and rhc balancebclow would bc negative,

l0% decrease in foreiga currency
Cunmcy of Europc (Euro)
Cuneocy of U.S.A (USD)

l0oZ bcreaso in foreign currengr
Clrrency of Europe @uro)
Cunmcyof U.S.A (USD)

IDpaca on prolit or lotc end total
quity

3l Morch 2015 3l Morch 2024

rJ8,800 G,78e
2t J0,527 20,17.723

(lJE 800) (64,78e)
(21:t0,527) (20,17,723)

r unrcpreseilativc of thc inhercnt forciga crcrange risk bccausc tlc orposure at t[c cod of the
the par.

In manegemcnt's opiniog &e saEitivity
rcporting period docs not rcflcct lhc

4



ToprdM-Toprq.pr tr lC rnBlrixs sar. w tic. a.g.
Notcs to the financial statemcnts for the ycar ended 3l March 2025
All amounts are in Turkish Lira unless othenyise slatcd

") fntcrcst rate riskerposure i
Interest rate risk it u,iitLil.t tr,, ai, ,Ju, or future cash flows ora rr|ancia instrurnent will fluctuate because ofchangcs in ma*et intercst rates. The company's exposure to the risk of changes in market interest rates rclatesprimrily to tle company's long-t."m debt obligdoos with floating interest rates.

At the reporting date the intDrEst rate profile of the Company's intcrest-bearing financial instruments are as follows:

31 March 2025 31 March 2024

90,59,796 10,25,15,580

1q.61,74.325 8.59.03.928
1t.4r33.[l tsg4.lm

Fair value sensitivity analysis for fired_ratc instruments
The company does not account for any fixed rate linancial assets and liabilities at fair value tfuough profit or loss.Thercfore a change in interrst rates at the rcporting date wourd not ur""t p.nio, torr.

35.6 Capitalmanagement
For the puryose of company's capital managemenf capital includes issued equity capital and all other equity
f::1* attributable to the equity share holders of the Company. The primary oblective'of the company{ capitamanagement is to maximise the shareholder value.

The Company maoages its capital structure and makes adushnents in Iight of changes in economic conditioru and
the requircments ofthe financial covenants. To mainrain or adjust the *iirJ.ru",rr", the Company may adjust thedividend payment to s!ar.e.h3tfe", :PI tpl,:l to sharcholders or issugiew shares. The company monitors capiral
using a gering ratio, wtrich is net debt diviaea uy tobl capiral plus nlet debt. The company includes wittrin net
debt, intercst bearing loans and bonowings less cash and cash equivatents
As at 3l March 2025, there is no breach of covenant attached to the bonowings.

The Company manages its capital to ensure that entities in the Company will be able to oontinue as going concems
ivhile maximising the retum to slakeholders through fre optimisation ofthe debt and equity balancc.

The capital suucture ofthe company consists ofnet debt (offset by cash and bank balances) and total equity ofthe
Compmy.

The Compoy's gearing ratio at ead of each reportilg year is as follows:

_31 March 2025 31 March 2024
ll,42,33,lll 10,25,15,590
I,88.10.644 30-37A02

Financial liabilities
-Bonowings from bank
-Borrowings froin relaied pa(y

Debt (i)
Cash and bank balances (ii)
Nctdebtt(D-{01)}l

Equity attributabte to oryners of thc Company

Gcaring ratlo ; Net debt / Equity

9,9,22,467 9.94.78-178

10,95,12,726 425,4t,990

- 

VEo/"

It maturity on long-term bonowingg) and short-term borrowingg(i) Debt is defined as long-term (includin;



IopffitropK prh.agrruutcs ser. vE TtcAS.
Not6 lo ttc 0asocht rleilmcri! fo, thc ycrr cldcd !t }fid 20Zs

t6 RrcoociliEliolr oftrr erpcoru rad d:trib ofdefind ter bolanccs

A) I!.ooc tEr ctpcorc rccognlled In tbc rlrtcn rol ofprotil aad tor
Yor cndd Yqr udcd

3t luorch 2025 !l lthrch 202{

Thc ffi4t ta is Blcu'tatcd sin8, ts r8lcs thst h3rc bco cnrctcd or subsailivcly cltetcd by tho end of ech rcponing period. Dcfmcd lu usas odliabilitia re nwrod 8t illc tq rates rlat sE q!.ccd lo appty in thc pe;; in uriich rhc xa is uiJ q'tc iiauitrty ir *nlc4 bascd oa br rarca (and rarla,rr) Oat h*c bcco enctcd or $ubltatrtiwty o"-tcO 
"r 

th. ai of each rcporUng pcriorl

E) Reoasil'utioo of .Ifcstlye arr r6tc
Tt'rcEcilirtioDbrtxtctrltcsll'uloryin@a.au?slorppticabl.aor.h!coEpaly8!dtbt.fJccalv.ilmEcauntcolticGroupisor 

fotlowrr

i) IlcoE! t[ GtpcErc rsogot!.d ttr thc ttrlcocltolprcfil srd lort
Cmcot lsr
To.!l(r) I

I
Dcfcrnd tlt atrrga

Originaion and rocrsa! of tcmporary dilfcmer
ToEl(tr)

l lvltioo tor a.t ofcrrlier ycrn (wrlttco brcg/pmvldcd (Ilt)

ToulGV-l}U+E)

lor bclon tar
ks: tly6rinflaioa adjusunent otr lN
I.orr bcforu f,pcrilllatiotr rdiurlE.Da
Stalutory itrsmc tax ntc
Trr r Erippll€bt. tar nas

Pcmcorat dilfcracc
Tuc iscomo on aocom! of ammsly sslnnc
Ravassl of dcfcncd tax on loss on aouil of ia umrty

DilfcrGrc6 dur ao:
- ElfcC ofdefernd 6x on bmught foffid buher losseg
- Hypcriaflatiol imprct
- Tu otr ExgcEB not dcductiablo
- Otbcs
InaoEC tll elpaors chrrged to ahGrtst.mcll ofprotit rnd lorr
E{fccrintsnre I

I
g lltovGorri b drlcrrcd tor rrretr ud liabllitla 

I

r,?1,4q11q _.
l,33,4qtrl

?e.Jl.pt4 (58.42,0ee)
29.35,E14 (58,42p99)

- (19J0.894)

t,62.75.9n /',fiJ29941

78.45.968 5.E6.99,745
7$294F76 pJ2,6rpoe)

25% 25%
rp5r3Jt9 (83,r5rsr)

(26,09,s93)

10,92,621

(4e.30,894)
41,12,798

(3 r,96,153)
9,01'971

07,80.7?6) 3.54.538

,.61.?5.e73 (t.07,?2.99!'lurr ,L7%

A! rl I ADrll 2(D.1 Cndlt / (rtrrgc) ir
tbc ltltomeDt of (ch[rg?) itr
pmlil rod lorr olh€r

conprehrnrl

' Umbmrbod dcprccialion md micd fonrard of losscs
Ncl l8r slrett / 0lobiliti6)

(chrrgc) ln Mrrcb 20!4
olt.r

comprefiend

Nca arr rEtlr / Qlsbilltl€!)

2/u%4:

7,04r{Ep0E (xtr,6q?s{)



Io_pxfu:m_pr<lpr lraq rnrMta sAN. rn rlc. n"g.
Notr! to the ,ilsBcial stslcnetrt! for lho year eudert Jl March 2025

37 Emnlovec benefitrnlnns

(i) Dclbed contributlon planr:
compaly makcs social security schcme oonbibutions whish arc dcfincd-cootsibution plans, br all a:rplopcs. undcr oo scheme, tficonpany is required to contibute a spcrificd.paocntagc payroll costs to fimd rhc b.".iu. n. cii-p.lrybas rEcopiscd rL 5.342,193 (3IMarch 2021 : TL 3.68t.5d0) for sociat sccurity scLccr; ;nltu6;s

(ii) Dcflacd bcaefil ptan*
compaay has tcrmination bcnofits for its cmptoytes. Tenuination beuefts arc papblc to all cligibtc anplopcs of tbc compmy onsuperauuation' dcath and resignation, Thc following uble sunnutsg qc. coirnooaro 

"rr.i'lpffi. *"0fir crpcnscs rcoognisod il ahostairecot ofprofr snd loss and ilre funded sratusaoi amounts rocognised ia thJbal"r* ,i..i or[.'pl*.

Erpease/ (iacone) recognised in tbe ltatcmctt of pro{it ard toss:iffi[ffi,*" 'l
E:tpcCcd rcturn on pla! assch
Componcat ofdcfiilcd b€Dcfit cos6 rccogoircd ia ihe statcEcat ofprofit and loss
Erpenrc / (incorre) recognised ia otLer coupreheosive in.rr", 

- -

Actuarial (gains) / losscs arising tom changcs in fnaocial assumptions
Acruadal (gains) / losses arising from changcs io cxpcrieoce arljuilcns
componeut ofdetined bencfit cosrs recoguilcd i! the other comprchcasivc iscooe
Totrl

5,08,4EJ

4,86952
7,s9Jt5
2,061467

ersnrS-----iG,EIf
(2,9E.8?0)

72,e71

-2,25,893 24,tE,532

(eJ8.102)
34.06.634

Ncl dclbed benclit obtigatioa as reflcct.d h bataDGG sheet3

Prescat value of dcfined bcncft obtigation @BO)
Fair vatuc ofplan assds
Fuodod surus [(dcfcit)]
Net lirbility r:cogaiscd in bahucc shc.t

A. Movcueutr in the preseut vatuc of ihe delincd bcnefit obrigation are a! rorhirli

3l ltlarch 2025 3t ltlarch 202,t
JqpinatioE bcnclit! Terminltiop bcaefitre

rz$!r.1q1 rzr,re.g2zr2t.t6J6{ 21,16,n2

-

ll March 2025 3I March 20!4

. Termiaatiolb+{rls Terminarion benefitOpening balance

CtrrcDl servic! cost
hterEst cost
Benefits paid

Re-measurenent los/ (gain):
Acturrial los/ (goin) rrising froo I
Acluarial (gains) / losscs arising tom
Ac{uadal (gains) / lossrs arising Eom
Closiag defiaed benetit obligaaion

nn*.il urr*ption,
expericnce adjusElcots

2t,16,922
5,0rJE3
4,86Bs2

(2B8,r70)

23,97,t6
7,59,4t5
2,06.467

(36,64,63E)

(9,88,102)

HMl

?2977 34.06.634
N,E6,464 2t,t6.9,jt



TOprlM-TOrq"pI tr ag PREMIXS SAN. VE TIC. A$,
Noler lo lhe finaucht st tementr for the ycar eudett 3l Marcl l02s

Acfuariel orluEptiom 
I

The principal asslrptions uscd for thc purposc ofacturiat valuatioug uc shovm in lhe tablc below. Thc assuEplions ss at lhc baknce shettirstc sfe uscd to ddcnnioc thc prcseat varui ofdefinod bcnofii ourig.tioo ., uro, au,o.

35,7Qo/o 29.26%

50% firstycar,30Yo 50% fintycar,30%
thqrea0er thereafta

20o/o ZO%rArM(2012-14) rAtM(2012_t1)
Ultimare UtimaL

58{5 5t{0
As per pan 83 of Ind As l9'Employec bcoefits, the rsle used lo discout post+mplorucot benefit obligation (both fundert and unfirnded) shallbc daetmined by refcrence to ma*et yicrrrs at rhe eod of,each i.po.uis poioa o, govcrnment bondclr

3l ltlarch 2025 3t l[grch 2024
rcrmiaation brncfi rr-EGiii'iiii-f,iffi

Fiaancial asrumptiou:
Discount ratc

Salary escalation rato

Dcnogrcphic ssstmplion:
Mthdrawal ratc

Mortality ratc

Rctircrncnt agc

Etpeclcd future calh flowt
Mthin l1car
2-5 pars
6t0 farr .

3l lUnrch 2025
Dismurtiog ratc
Salary escalation rale

13,?6J29
32,5 t,805
t5./,6s99

10,05913
r3.69,E7E

635,65t
Sensitivity Aoalysir
Thc sositivity analytx betow havc bccn dclcrmined based on a mcrhod rhst rfir'apolatcs thc impact o[ definod bcncfir obligiiiou as a resultof rcasoaable chaages in kcy assumptioas occuning rt u" *a or tr,o rcportiog pedot Til ,*'rirj"iti *rryro arc based on a chen'e io asignificant assuuption, keeping alt 

-other 
assunptiois *n.t"nt, rt" ,*ririyiv anar>ces r.y ,oi uo ,"gr"r.otative of an act,al changc in thcdcfircd bencfit obligation as it is untikety that chogcs in assurnptiors would occur in isolation tom ooe alother.

Impact on the defined bGnefit obtieAtion

&rmlnatlon benefitr
100 bps hcrease 100 bps decreasc

(r.60)
0.00

1.45c/o

0.00

1.66

0.00

0,00
0.00

.H/4

I
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IopryM ropKAprt4g pREMlxs seNeyt\E ricARErJS.
Notcs forming pari of the firDacill ltatcmcnlr

3E Relalcd Prrty Dbclosuro

Holdiug cotnpany:
ProyEt Veeilc( 0r0olci Sar rrc lio, A.$.
AJivira Aainel Hcarth Lirdto( IrEraDd ((I{^orrting coopary of howr vet.,h." &,arGd sao. ro Tio, A.g.)Alivira Arimal Healft Limite4 India(HoHtug coupasyoietivira enLaar HearrhC;L4-Irrr;U"
Scqucnt Soic<rtifo Liaitcd, India (Jltimatc Hokling Company)

Kcy Managcocni pcrconact

Murat MGDI6
Alcr.is Goux

Frllow $ulrldlorlcs
laboratorios Karizoo SA Spain
Brsarer Pharma GmbH, Gcrualy

SubrequeBa €veEts
Ttcro hava bco oo significant events affccting thc company sinc.e ftc 1er end until the approval ofthcse financial statcmcats.

The fgurcs for tte concsponding previous )rcar havc bceo regroupedhectasifiod whcrevcr nccessary, to mate ttem comparable.

As pcr our rrport ofevent date
Marei! Se(best Mrr&asebcci lrlali MtSavLlik Ltd

For and on Be.batfofrhe Board ofDirectors

dwMltrat M€Dtes

Dir€clot
Istanbul,

A,

Yelr Endcd
31,03.2025

Year Ead.d
31.03.202{

I

l(i) Purc[asc of nrterisb/srrviccs

I Alivira Aaimal Hcaltt Lrd, Inalia

I ltorct Veicdrcr OrEDtEri Satr. vo Tic. A-g.
I laboralorios Kuiao SA

I
l(ii) Sale of uatcrialy'saruhe

I nor"t V"trrioa Urilalcri Sau. va Tic. Ag.
I

l(iii) Interest on l.oau
Alivira Anioal Healrh Limite4 Ireland

(iv) Erpcnser fmm Crr nnl cmss cftargc
Pmwt Vctcrila Orthloi Sar w Tio. Ag,

(v) Incomc from Conwniot chrrgs cross ctrarjc
ProvEt Vdcriolr Oruntcri San w Tio. Lg.

(vl) Erpenses from Logbttc Servlce
Prcvlt VcEriDtr Ur[DIai Sal" nc Tic. A"g,

(vii) lltaoagerial rernu[.ration
Murat Meot6

(viii) Cross charges of Fuet Erpenser
ProEt Vctcrincr Urthtcd Saa. vc Tic. Ag.

iri) Erposcs froo Contract Labour
Prowt Vaeriner Urtialeri Saa. w Tio. Ag.

ir) Commissiol Bryeoses
Prorct Vcteriacr tlr0oleri San. ve Tic. Ag.

10,00,4t2
7,te,6sg3l

3,29.703

8,6e,f6,621

52,73,208

60,03.000

I,00,00,000

t0,90,7E4

66,93JE5

11,62,t59

3,62.50,000 
|

20,00,000 |

5,{5,08,;70
2,06,994

19999,925

28,39,021

45Js,000

3,35,00p00

7.42,89t

56.47,49s

6,70,176

I

I

B. al sheet

As 6t 31.03.202S Ar st 3I.03.2024

i) Iaar/Advance receivabte I
Provct Vctcdncr Urtulcri Sar vl Tic. Ag

ii) Borrouing
Provut VacrhtrOrUnlcri Sal. w Tio, d$.

lii) Creditors bthoce
Laboratorios Karizoo SA

I

6,5E,38J5t

10,61'74,32t

3-55.31t 25

I

2,62,06,trs

8,59.05,564

Dat€: l7 Msy2025

Place :

Date: 17


