TGS Dis Ticaret Anonim Sirketi

For the accounting periods ending December 31, 2025.

Consolidated Cash Flow Statements
(Currency — Turkish Lira — (TL))

Independently
Audited
Current Period

Independently
Audited
Previous Period

CASH FLOW STATEMENT

Dip
Ref .

01.01.2025
31.12.2025

01.01.2024
31.12.2024

A. CASH FLOWS FROM OPERATING OPERATIONS

Period Profit/Loss

Adjustments Related to Period Net Profit/Loss Reconciliation

Adjustments Related to Depreciation and Amortization Expense

Corrections Related to Impairment/Cancellation

Corrections Regarding Equivalents

Adjustments Related to Interest Income and Expenses

Adjustments Related to Unrealized Foreign Currency Translation Differences
Adjustments Related to Pay-Based Payments

Adjustments Related to Fair Value Losses/Gains

Adjustments Relating to Undistributed Profits of Associates

Adjustments Related to Tax Expense/Income

Adjustments Related to Losses/Gains Arising from the Disposal of Fixed Assets
Adjustments for Other Items Causing Cash Flows from Investment or Financing Activities
Other Adjustments Related to Profit/Loss Reconciliation

Changes in Working Capital

Adjustments Related to Increases/Decreases in Inventory

Adjustments Related to Increases/Decreases in Trade Receivables
Increase/Decrease in Receivables from Financial Sector Activities

Adjustments related to increases/decreases in other receivables related to operations.
Adjustments Related to Increases/Decreases in Trade Payables

Increase/Decrease in Debt from Financial Sector Activities

Adjustments related to increases/decreases in other operating liabilities.

Other Adjustments Related to Increases/Decreases in Working Capital

Cash Flows from Operations

Dividends Paid

Dividends Received

Interest Paid

Interest Received

Tax Payments/Refunds

Other Cash Inflows/Outflows

B. CASH FLOWS FROM INVESTMENT ACTIVITIES

Cash inflows related to sales that would result in loss of control of affiliated companies.
Cash Outflows Related to Acquisitions for the Acquisition of Control of Subsidiaries

Cash outflows for the acquisition of shares or debt instruments of other businesses or funds.

Cash inflows from the sale of tangible and intangible fixed assets.

Cash Outflows Arising from the Acquisition of Tangible and Intangible Fixed Assets
Cash inflows from the sale of other long-term assets.

Cash Outflows from Other Long-Term Asset Purchases

Cash Advances and Loans Given

Repayments of Cash Advances and Loans

Cash Outflows from Derivative Instruments

Cash Inflows from Derivative Instruments

Cash inflows from government subsidies.

Dividends Received

Interest Paid

Interest Received

Tax Payments/Refunds

Other Cash Inflows/Outflows

C. CASH FLOWS FROM FINANCING ACTIVITIES

Cash inflows from the issuance of shares and other equity-based instruments.

Cash outflows related to the company's purchase of its own shares and other equity-based
instruments.

Cash Inflows Arising from Borrowing

Cash Outflows Related to Debt Payments

Cash Outflows Related to Debt Payments Arising from Financial Leasing Agreements
Other Cash Inflows/Outflows from Financing Activities

Other Increases from Capital Reserves

Increases/Decreases in the Value of Tangible Fixed Assets

Cash inflows obtained from the sale of shares or debt instruments of other businesses or funds.

Tax Payments/Refunds

Other Cash Inflows/Outflows

NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS BEFORE THE
EFFECT OF FOREIGN CURRENCY CONVERSION DIFFERENCES (A+B+C)

D. THE EFFECT OF FOREIGN CURRENCY CONVERSION DIFFERENCES ON
CASH AND CASH EQUIVALENTS

NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS (A+B+C+D)
E. BEGINNING OF PERIOD CASH AND CASH EQUIVALENTS

END OF PERIOD CASH AND CASH EQUIVALENTS (A+B+C+D+E)
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(24,324,558)
90,396,062
(14,537,277)
2,939,979

(12,527,819)

(4,949,437)

(100.183.343)
(88,716,592)
11,464,366,366

(11,214,677,276)

20,355,537
(281,511,377)

21,166,139

1,340,820

19,825,318

(65.115.310)

(2,420,540)
(62,754,241)
58,178

1.293
(68,273,729)
(68,273,729)

131,525,619
63,251,891

157,271,781
116,901,846
4,943,531
2,270,605

8,839,587

(6,166,661)

35,426,404
267,599,148
(15,980,975,435)
16,006,397,022

2,456,888
(260.051.219)

(9,075,691)

(1,340,820)

(7,734,871)

(52,880,655)
23,949,622

4,198,738

(81.011.238)
12.985

(30,764)
95,315,434
95,315,434

36,210,185
131,525,618

The following footnotes are an integral part of these financial statements. 7




	NOTES TO THE FINANCIAL STATEMENTS
	1. COMPANY ORGANIZATION AND SCOPE OF ACTIVITIES
	2. PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS
	Basic principles regarding presentations
	Applied accounting standards
	The attached financial statements have been prepared in accordance with the Turkish Accounting Standards (TAS) enacted by the Public Oversight Accounting and Auditing Standards Authority (“POA”) pursuant to the provisions of the Communiqué No. 14.1, S...
	The company's functional currency is Turkish Lira (TL), and its accounting records are kept in TL in accordance with the commercial legislation, financial legislation, and the Uniform Chart of Accounts published by the Ministry of Finance in Türkiye.
	The attached financial statements are based on the Company's statutory records and are expressed in Turkish Lira (TL). They have been prepared in accordance with the Turkish Accounting Standards published by the Public Oversight Board (KGK), and have ...

	Standards and amendments published but not yet in effect as of December 31, 2025:
	Consolidation Principles
	Affiliated Companies;
	Control is deemed to exist when the parent company directly or indirectly controls more than half of the voting rights in a partnership and has the authority to manage the financial and operating policies of the entity. In the consolidation of financi...
	TMS 1: Clarification Initiative (Amendment to TMS 1)
	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
	IFRS 14 allows entities engaged in tariff-regulated activities that are applying IFRS for the first time to continue carrying amounts recorded under previous tariff regulations in their financial statements prepared according to IFRS. Companies curren...
	CHANGES AND ERRORS IN ACCOUNTING POLICIES
	3. REPORTING BY SECTIONS
	Group, management in its reporting offered activity sections similar economic features owner that and this activity sections LONG in the future similar financial performance that he showed The Group also believes that ... activity sections ; similar p...
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	8. LONG-TERM BORROWINGS
	a) Long-Term Bank Loans
	9. TRADE RECEIVABLES AND PAYABLES
	10. OTHER RECEIVABLES AND PAYABLES
	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
	12. STOCKS
	13. PREPAID EXPENSES
	14. DEFERRED TAX ASSET / LIABILITY
	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.
	18. PROVISIONS, CONTINGENT ASSETS AND LIABILITIES
	19. RESERVES
	DEBTS WITHIN THE SCOPE OF EMPLOYEE BENEFITS
	22. EQUİTY
	23. REVENUE AND COST OF SALES

	a) Net Sales
	b) Cost of Sales
	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
	25. OTHER INCOME AND PROFITS FROM CORE ACTIVITIES
	26. OTHER EXPENSES AND LOSSES FROM CORE ACTIVITIES
	27. FINANCIAL REVENUES AND FINANCING EXPENSES
	28. PERIOD PROFIT TAX LIABILITY (INCLUDING DEFERRED ASSETS AND LIABILITIES)
	29. EARNINGS PER SHARE
	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
	35. Other matters that significantly affect the financial statements or that must be disclosed to ensure the financial statements are clear, interpretable, and understandable.
	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.


