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Ref 

. 

Independently 
Audited 

Current Period 

Independently 
Audited 

Previous Period 
ASSETS  31.12.2025 31.12.2024 
Current Assets  15,956,202,944 27,116,810,973 
Cash and Cash Equivalents 4 63,251,891 131,525,619 
Financial Investments 5 0 1,340,820 
Trade Accounts Receivable (Net) 9 14,301,988,163 25,766,354,528 
- Trade Receivables from Unrelated Parties 9 14,301,981,163 25,766,322,500 
- Receivables from Related Parties 9 7,000 32,028 
Receivables from Financial Sector Activities    
Financial Sector Activities: Receivables from Related Parties    
Receivables from Unrelated Parties Arising from Financial Sector Activities     
Other Receivables (Net) 10 1,201,961,557 968,093,997 
- Other receivables from unrelated parties 10 1,201,961,557 968,093,997 
- Other Receivables from Related Parties 10   
Derivative Instruments    
Inventory (Net) 12 320,541,626 231,825,034 
Living Beings    
Prepaid Expenses 13   
Assets Related to Current Period Tax 32 22,405,558 14,115,448 
Other Current Assets 21 46,054,149 3,555,527 
SUBTOTAL  15,956,202,944 27,116,810,973 
Fixed Assets Classified for Sale    
TOTAL CURRENT ASSETS  15,956,202,944 27,116,810,973 
Fixed Assets  42,992,162 65,904,865 
Financial Investments 5   
Trade Accounts Receivable (Net) 9   
- Trade Receivables from Unrelated Parties 9   
- Receivables from Related Parties 9   
Receivables from Financial Sector Activities    
Financial Sector Activities: Receivables from Related Parties    
Receivables from Unrelated Parties Arising from Financial Sector Activities     
Other Receivables (Net) 10   
- Other receivables from unrelated parties 10   
- Other Receivables from Related Parties 10   
Derivative Instruments    
Investments Valued Using the Equity Method    
Living Beings    
Investment Properties    
Tangible Fixed Assets (Net) 15 40.103.395 62,868,694 
Intangible Assets (Net) 16   
Prepaid Expenses 13 1,034,171 3,036,171 
Deferred Tax Asset 14 1,854,596 0 
Other Fixed Assets 21   
TOTAL FIXED ASSETS  42,992,162 65,904,865 
TOTAL ASSETS  15,999,195,106 27,182,715,838 
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  Ref . 

Independently 
Audited 

Current Period 

Independently 
Audited 

Previous Period 
SOURCES  31.12.2025 31.12.2024 
Short-Term Liabilities  15,669,145,977 26,873,936,663 
Short-Term Borrowings 6   
Short-Term Portions of Long-Term Borrowings 7   
Other Financial Obligations  7 1,626,766 2,099,763 
Trade Payables (Net) 9 15,602,754,412 26,817,431,687 
- Trade Payables to Unrelated Parties  9 15,602,754,412 26,817,431,687 
- Trade Payables to Related Parties  9   
Liabilities arising from financial sector activities.    
- Financial Sector Activities and Liabilities to Related Parties    
- Liabilities to Unrelated Parties Arising from Financial Sector Activities    
Debts within the scope of Employee Benefits  20 4,118,240 2,975,323 
Other Liabilities  10 10,598,886 14,075,565 
- Other Liabilities to Unrelated Parties  10 10,598,886 14,075,565 
- Other Liabilities to Related Parties 10   
Derivative Instruments     
Government Incentives and Subsidies 17   
Deferred Revenues  11   
Period Profit Tax Liability 28 12,423,314 23,972,893 
Short-Term Reserves 19 1,719,640 1,308,923 
- Short-Term Provisions for Employee Benefits   719,640 0 
- Other Short-Term Reserves  1,000,000 1,308,923 
Other Short-Term Liabilities  21 35,904,719 12,072,509 
SUBTOTAL  15,669,145,977 26,873,936,663 
Obligations Relating to Asset Groups Classified for Sale    
TOTAL SHORT-TERM LIABILITIES  15,669,145,977 26,873,936,663 
Long-Term Liabilities  6.031.195 12,462,536 
Long-Term Borrowings 8 794,876 2,742,419 
Other Financial Obligations     
Trade Payables (Net) 9   
- Trade Payables to Unrelated Parties  9   
- Trade Payables to Related Parties  9   
Liabilities arising from financial sector activities.    
- Liabilities to Related Parties Arising from Financial Sector Activities    
- Liabilities to Unrelated Parties Arising from Financial Sector Activities    
Other Liabilities  10   
- Other Liabilities to Unrelated Parties  10   
- Other Liabilities to Related Parties 10   
Derivative Instruments     
Government Incentives and Subsidies    
Deferred Revenues  11   
Long-Term Reserves 19 5,236,319 6,625,275 
- Remuneration for Employee Benefits  5,236,319 6,625,275 
- Other Long-Term Provisions    
Tax Liabilities Related to the Current Period     
Deferred Tax Liability 14 0 3,094,842 
Other Long-Term Liabilities  21   
TOTAL LONG-TERM LIABILITIES  6.031.195 12,462,536 
OWN RESOURCES 22 324,017,934 296,316,639 
Equity of the Parent Company  323,997,615 296,297,614 
Paid-in Capital  15,000,000 15,000,000 
Capital Adjustment Differences  65,251,331 65,251,331 
Capital Commitments    
Repurchased Shares (-)  (1,698,120) (1,698,120) 
Mutual Shareholder Capital Adjustment (-)    
Accumulated Other Comprehensive Income or Expenses Not Reclassified as Profit or Loss     
Revaluation and Measurement Gains/Losses  (1.470.102) (1,528,280) 
Premiums/Discounts on Shares   45,682,408 45,682,408 
Accumulated Other Comprehensive Income or Expenses Not Reclassified as Profit or Loss     
- Revaluation and Measurement Gains/Losses    
- Other Gains/Losses    
Other Accumulated Comprehensive Income or Expenses to be Reclassified as Profit or Loss    
- Foreign Currency Conversion Differences     
- Hedging Gains/Losses    
- Revaluation and Classification Gains/Losses     
- Other Gains/Losses    
Restricted Reserves Separated from Profit  8,232,813 5,635,149 
Net Period Profit/Loss  90,396,062 116,901,846 
Past Years' Profits/Losses  102,603,222 51,053,280 
Non-Controlling Shares  20,319 19.025 
TOTAL EQUITY  324,017,934 296,316,639 
TOTAL RESOURCES  15,999,195,106 27,182,715,838 
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	Standards and amendments published but not yet in effect as of December 31, 2025:
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	IAS 1 has been amended. These amendments include narrowly focused improvements in the areas of materiality, differentiation and subtotals, footnote structure, accounting policy disclosures, and the presentation of other comprehensive income items aris...
	IFRS 14 – Regulatory Deferral Accounts
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	11. DEFERRED REVENUES
	1) The income method has been adopted for accounting for government grants. The received grants have been capitalized in ongoing investments. After the investments are completed and transferred to fixed assets , the amounts related to the government g...
	2) There are no unfulfilled conditions relating to government grants and aid reflected in the financial statements.
	b) Long-Term Deferred Revenues
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	15. TANGIBLE FIXED ASSETS
	16.  INTANGIBLE ASSETS
	Other intangible assets consist of computer programs and software.
	Other intangible assets consist of computer programs and software. (1)
	17. STATE INCENTIVES AND AID
	The company does not receive any government incentives or aid as of December 31, 2025.
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	The detailed cost of sales table for the Company as of December 31, 2025 and December 31, 2024 is as follows:
	24. MARKETING, SALES AND DISTRIBUTION EXPENSES, GENERAL ADMINISTRATIVE EXPENSES
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	28. PERIOD PROFIT TAX LIABILITY (INCLUDING DEFERRED ASSETS AND LIABILITIES)
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	30. OTHER COMPREHENSIVE INCOME
	a) Items that will not be reclassified as Profit or Loss
	The amounts relating to the increase in the value of tangible fixed assets, the details of which are explained in footnote 22, are the amounts realized by revaluing land, buildings, machinery, equipment and vehicles and netting the deferred tax effect...
	b) Items to be Reclassified as Profit or Loss
	31. RELATED PARTY STATEMENTS
	32. CURRENT PERIOD TAXABLE ASSETS
	33. NATURE AND LEVEL OF RISKS ARISING FROM FINANCIAL INSTRUMENTS
	34. EVENTS AFTER THE BALANCE SHEET DATE
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	36. EXPLANATIONS REGARDING THE CASH FLOW STATEMENT
	37. EXPLANATIONS REGARDING THE TABLE OF CHANGES IN EQUITY
	38. OTHER EXPLANATIONS
	Changes to the Board of Directors;
	Our Board of Directors has decided to appoint Serkan Leke as Chairman of the Board and Mehmet Ali Ergin as Vice Chairman of the Board, to serve until the first general assembly meeting to be held on September 1, 2025, following the resignations of Ali...
	Completion of the Share Transfer Process;
	of TGS Dış Ticaret A.Ş. ( TGSAS ), comprising 633,705,000 shares, held by Çağla Polat, Burak Tanrıverdi, and Ali Tanrıverdi, to Re Pie Portföy Yönetimi A.Ş., the fund controlled by Re-Pie Portföy Yönetimi A.Ş., and Re Pie Portföy Yönetimi A.Ş. (and it...
	In accordance with the Closing Protocol signed between the parties today (September 1, 2025), the parties have paid the transfer price of 19,000,000 (nineteen million) US Dollars in Turkish Lira equivalent to 779,964,114.00 Turkish Lira, and the closi...
	As a result of the transactions, the shareholding percentages of the Buyers in TGSAS are as follows:
	- 8% stake, with a nominal value of 1,200,000 Turkish Lira and 120,000,000 shares in Re-Pie Portfolio Management Inc. Fifteenth Mixed Venture Capital Investment Fund.
	- 9.66%, with a nominal value of 1,449,703.04 Turkish Lira and 144,970,304 shares in Re-Pie Portfolio Management Inc. Fifteenth Mixed Venture Capital Investment Fund.
	- 10.46%, with a nominal value of 1,496,636.16 Turkish Lira and 149,663,616 shares of Re Pie Portfolio Management Inc. (and its Private Portfolio Management Service Providers).
	- 4.45% of the shares, with a nominal value of 667,058.00 Turkish Lira and 66,705,800 shares, in Re Pie Venture Capital Investment Partnership Inc.
	- 4.67% of the shares, with a nominal value of 700,710.00 Turkish Lira and 70,071,000 shares, in Tera Venture Capital Investment Partnership Inc.
	- 5% of the shares, with a nominal value of 750,440.00 Turkish Lira and 75,044,000 shares, in Bulls Venture Capital Investment Partnership Inc.


