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BAGIMSIZ DENETGI RAPORU

is Faktoring A.S. Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi
1. Gorisg

is Faktoring A.S.'nin ("Sirket") 31 Aralik 2025 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; kar veya zarar tablosu, kar veya zarar ve
diger kapsamli gelir tablosu, 6zkaynaklar degisim tablosu ve nakit akis tablosu ile 5Gnemli muhasebe politikalarinin 6zeti de dahil olmak tizere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorustimiize gore, ilisikteki finansal tablolar Sirket'in 31 Aralik 2025 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap donemine ait finansal
performansini ve nakit akislarini, 24 Aralik 2013 tarih ve 28861 sayili Resmi Gazete'de yayimlanan Finansal Kiralama, Faktoring, Finansman ve Tasarruf Finansman
Sirketlerinin Muhasebe Uygulamalari ile Finansal Tablolari Hakkinda Yonetmelik ile Bankacilik Diizenleme ve Denetleme Kurumu ("BDDK") tarafindan yayimlanan
yonetmelik, teblig, genelge ve yapilan agiklamalar; ve bunlar ile diizenlenmeyen konularda Tiirkiye Finansal Raporlama Standartlari hiikiimlerini igeren "BDDK
Muhasebe ve Finansal Raporlama Mevzuati"na uygun olarak tim énemli yonleriyle gergege uygun bir bicimde sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak yiiritiilmustur. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "
Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan” bélimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan
kamu yarariniilgilendiren kuruluslarin finansal tablolarinin bagimsiz denetimleri igin gegerli olan Bagimsiz Denetgiler igin Etik Kurallar (Bagimsizlik Standartlari
Dahil) ("Etik Kurallar") ile kamu yarariniilgilendiren kuruluslarin finansal tablolarinin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak
Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz
denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériisimiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim
konulari, bir biitiin olarak finansal tablolarin bagimsiz denetimi cergevesinde ve finansal tablolara iliskin gériisimuiziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir géris bildirmiyoruz.

Kilit denetim konusu Konunun denetimde nasil ele alindig

Faktoring alacaklarina iliskin beklenen kredi zarar Gergeklestirdigimiz  denetim  calismalar
karsilig dahilinde faktoring alacaklarinin
niteliklerine gore siniflandirilmasina ve deger
disukligli hesaplamalarinin ilgili mevzuat
Sirket'in 31 Aralik 2025 tarihli finansal tablolarinda, cercevesinde belirlenmesine iliskin Sirket'in
aktifinde 6nemli bir paya sahip olan toplam brit olusturdugu politika, prosediir ve ydnetim
36.982.790 bin TL tutarinda Faktoring alacag ve

ilkelerini degerlendirdik.
bunlara iliskin ayrilmis olan toplam 558.255 bin TL



tutarinda deger dusukligu karsiigr bulunmaktadir.
Faktoring alacaklari ile ilgili tesis edilen deger
disukligl karsiligina iliskin agiklama ve dipnotlar
31 Aralik 2025 tarihi itibariyla diizenlenmis olan
ilisikteki finansal tablolarin 3.f ve 8 numarali
dipnotlarda yer almaktadir.

24 Aralik 2013 tarih ve 28861 sayili Resmi Gazete'de
yayimlanan Finansal Kiralama, Faktoring, Finansman
ve Tasarruf Finansman Sirketlerinin Muhasebe
Uygulamalari ile Finansal Tablolari Hakkinda
Yonetmelik" uyarinca, Sirket, faktoring alacaklari igin
deger dusukligu karsiliklarini TFRS 9, "Finansal
Araglar Standardi" ("TFRS 9") hikimlerine uygun
olarak ayirmaktadir. TFRS 9, uygulamada 6nemli
derecede yargi ve yorum gerektiren karmasik bir
muhasebe standardidir. Bu yargi ve yorumlar, itfa
edilmis maliyetle 6lciilen faktoring alacaklarindaki
beklenen kredi zararlarini 6lgmek igin uygulanan
finansal modellerin gelistirilmesinde kilit 6neme
sahiptir.

Denetimimiz esnasinda bu alana odaklanmamizin
nedeni; faktoring alacaklarinin finansal tablolar
acisindan onemli bakiye olusturmasi, beklenen kredi
zararlari karsiliklari hesaplamasinin geg¢mis kayip
tecriibesi, mevcut kosullar, ileriye yonelik

makro-ekonomik senaryolarin olusturulmasi ve

agirliklandirilmasi gibi butuini itibarnyla karmasik bilgi
ve tahmin igeriyor olmasi; s6z konusu faktoring
alacaklarinin mevcut diizenlemeler cergevesinde
niteliklerine (asamalara) gore dogru olarak

siniflandirilmasi ve bunlara iliskin hesaplanan zarar
karsiliginin belirlenmesinin 6nemidir.

Faktoring alacaklarinin temerriit halinin dogru ve
zamaninda belirlenmesi ve yonetim tarafindan yapilan
diger yargi ve tahminler, bilancoda tasinan deger
distklagh karsiigr tutarini 6nemli derecede
etkileyeceginden, so6z konusu alan tarafimizca kilit
denetim konusu olarak ele alinmistir.

Onemli faktoring alacaklar icin Sirket'in
karsiliklarinin ~ belirlenmesinde gelistirdigi
modellerde kullanilan ydntemlerin Sirket'in
olusturdugu politika ve prosedirler ¢ercevesinde
, TFRS 9 ilkelerine uygun olarak yapildigini
finansal risk uzmanlarimiz ile birlikte
degerlendirdik ve test ettik. Modellerde
kullanilan, segmantasyon ve temerriit halinde
kayip orani hesaplamalari ile makro-ekonomik
beklentilerin yansitilmasina yonelik yaklasimlar,
bagimsiz olarak tarafimizca ilgili uzmanlarimiz
ile birlikte degerlendirildi.

Faktoring alacaklarinin mevcut dizenlemeler
cercevesinde,  kredi riskine  gore
siniflandinlmasinin makul olup olmadigi, deger
disukligine ugrayip ugramadiginin tespiti ve
alacagin deger distklugu karsiliginin zamaninda
ve mevzuat hikimlerine uygun olarak tesis
edilip edilmedigini saptamak icin 6rneklem
bazinda sectigimiz kredi kimesi igin kredi
inceleme prosediirlerini gerceklestirdik.

Ayrica deger dusiklugune faktoring alacaklar
icin tesis edilen karsiliklarin tutarliigini ve makul
olup olmadigini desteklenebilir veriler ile kontrol
ettik ve Sirket yonetimi ile yapilan goériismeler
cercevesinde deger disukligi hesaplamalarina
baz teskil eden temel varsayim ve diger yargilari
sorgulayip makul olup olmadigini degerlendirdik

Sirket'in finansal tablolarinda, faktoring
alacaklarina ve ilgili deger dusutkligiine iliskin
dipnotlarin tutarliigini ve yeterliligini kontrol
ettik.

4. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iligkin Sorumluluklari

Sirket yonetimi; finansal tablolarin BDDK Muhasebe ve Finansal Raporlama Mevzuati'na uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan
ve hata veya hile kaynakli dnemli yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gérdigi ic kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari
aciklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin stirekliligi esasini kullanmaktan
sorumludur.



Ust yonetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

5. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir buttin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve gériisimizi iceren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir glivence
seviyesidir ancak, var olan énemli bir yanlishgin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina
veya toplu olarak, finansal tablo kullanicilarinin bu tablolara istinaden alacaklari ekonomik kararlar etkilemesi makul 6lgiide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

BDS'lere uygun olarak yiiriitiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
strdiirmekteyiz. Tarafimizca ayrica:

Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddrleri

tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal
, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir yanlishig

tespit edememe riskinden yliksektir.

Sirket 'in i¢ kontrolliniin etkinligine iliskin bir géris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

Elde edilen denetim kanitlarina dayanarak Sirket'in siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

Finansal tablolarin aciklamalari dahil olmak lzere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun sunumu
saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak lizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini iist ydnetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi tist ydnetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustinilebilecek tiim iliskiler ve diger hususlar ile varsa, tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan énlemleri tist yonetimden sorumlu
olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ¢ok énem arz eden konulari yani kilit
denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz
denetgi raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1.6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2025 hesap doneminde defter tutma
diizeninin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.



2. TTK'nin 402. maddesi'nin dérdiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

GoOkge Yasar Temel, SMMM

Sorumlu Denetgi

istanbul, 27 Ocak 2026
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(AP  statement of Financial Position (Balance Sheet)

KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
31.12.2025 31.12.2024

Footnote Reference __

Statement of Financial Position (Balance Sheet)

ASSETS

;’:ﬁli’ CASH EQUIVALENTS AND BALANCES AT CENTRAL 4 67.501 659.302 726.803 825.383 47.485 872.868
EI(L\ISASN(EIQS ASSETS AT FAIR VALUE THROUGH PROFIT OR 5 12.396 0 12.396 0 0 0
DERIVATIVE FINANCIAL ASSETS 6 1.202 1.686 2.888 0 0 0
EI(,)\IIG,;(R::EZLEAI\ISSSI\IE/ESII\’IAJOFS:ER(\I\/IAeIE)UE THROUGH OTHER 7 1.470.653 0 1.470.653 1.734.303 0 1.734.303
FINANCIAL ASSETS AT AMORTISED COST (Net) 8 27.947.009 8.477.526 36.424.535 25.872.707 9.159.659 35.032.366
Factoring Receivables 28.009.294 8.446.168 36.455.462 25.976.932 9.147.468 35.124.400
Discounted Factoring Receivables (Net) 12.544.487 1.074.117 13.618.604 12.651.698 303.308 12.955.006
Other Factoring Receivables 15.464.807 7.372.051 22.836.858 13.325.234 8.844.160 22.169.394
Savings Finance Receivables 0 0 0 0 0 0
From Savings Fund Pool 0 0 0 0 0 0
From Equity 0 0 0 0 0 0
Financial Loans 0 0 0 0 0 0
Consumer loans 0 0 0 0 0 0
Credit Cards 0 0 0 0 0 0
Installment Commercial Loans 0 0 0 0 0 0
Leasing Transactions (Net) 0 0 0 0 0 0
Finance lease receivables 0 0 0 0 0 0
Operating Lease Receivables 0 0 0 0 0 0
Unearned Income (-) 0 0 0 0 0 0
Other Financial Assets Measured at Amortised Cost 0 0 0 0 0 0

Non Performing Receivables 8 326.454 200.874 527.328 239.657 146.560 386.217
Allowance For Expected Credit Losses / Specific

Provisions () 8 -388.739 -169.516 -558.255 -343.882 -134.369 -478.251
INVESTMENTS IN ASSOCIATES, SUBSIDIARIES AND JOINT 0 0 0 0 0 0
VENTURES

Investments in Associates (Net) 0 0 0 0 0

Investments in Subsidiaries (Net) 0 0 0 0 0

Jointly Controlled Partnerships (JointVentures) (Net) 0 0 0 0 0
TANGIBLE ASSETS (Net) 10 20.643 0 20.643 9.714 9.714
INTANGIBLE ASSETS AND GOODWILL (Net) 11 30.535 0 30.535 27.211 27.211
INVESTMENT PROPERTY (Net) 0 0 0 0 0
CURRENT TAX ASSETS 0 0 0 0 0
DEFERRED TAX ASSET 12 0 0 0 28.492 0 28.492



OTHER ASSETS 13 131.543 2.426 133.969 92.196 1.170 93.366
SUBTOTAL 29.681.482 9.140.940 38.822.422 28.590.006 9.208.314 37.798.320
ASSETS CLASSIFIED AS HELD FOR SALE AND DISCONTINUED

OPERATIONS (Net) 0 0 0 0 0 0
Held for Sale 0 0 0 0 0 0
Non-Current Assets From Discontinued Operations 0 0 0 0 0 0

TOTAL ASSETS 29.681.482 9.140.940 38.822.422 28.590.006 9.208.314 37.798.320

LIABILITY AND EQUITY ITEMS

LOANS RECEIVED 14 17.542.983 7.183.101 24.726.084 22.186.358 8.696.320 30.882.678

FACTORING PAYABLES 8 2.064 36.801 38.865 1.163 9.531 10.694

PAYABLES FROM SAVINGS FUND POOL 0 0 0 0 0 0

LEASE PAYABLES 15 13.785 0 13.785 8.669 0 8.669

MARKETABLE SECURITIES (Net) 16 7.271.838 0 7.271.838 2.091.713 0 2.091.713

FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR

LOSS 0 0 0 0 0 0

DERIVATIVE FINANCIAL LIABILITIES 6 28.834 2.299 31.133 0 0 0

PROVISIONS 74.004 0 74.004 46.057 0 46.057
Provision for Restructuring 0 0 0 0 0 0
Reserves For Employee Benefits 18 74.004 0 74.004 46.057 0 46.057
General Loan Loss Provisions 0 0 0 0 0 0
Other provisions 0 0 0 0 0 0

CURRENT TAX LIABILITIES 19 151.681 0 151.681 128.827 0 128.827

DEFERRED TAX LIABILITY 12 110.650 0 110.650 0 0 0

SUBORDINATED DEBT 0 0 0 0 0 0

OTHER LIABILITIES 17 71.399 12.138 83.537 60.746 12.968 73.714

SUBTOTAL 25.267.238 7.234.339 32.501.577 24.,523.533 8.718.819 33.242.352

LIABILITIES RELATED TO ASSETS HELD FOR SALE AND 0 0 0 0 0 0

DISCONTINUED OPERATIONS (Net)

Held For Sale 0 0 0 0 0 0
Related to Discontinued Operations 0 0 0 0 0 0

EQUITY 6.320.845 0 6.320.845 4.555.968 0 4.555.968
Issued capital 20 150.000 0 150.000 150.000 0 150.000
Capital Reserves 5.053 0 5.053 5.053 0 5.053

Equity Share Premiums 0 0 0 0 0 0
Share Cancellation Profits 0 0 0 0 0 0
Other Capital Reserves 5.053 0 5.053 5.053 0 5.053
g;h:er C/T:Z:i?e”ﬁ;esrgzrg:izs:s'Ve Income That Will Not 1.273.935 0 1.273.935 1.499.717 0 1.499.717
Other Accumulated Comprehensive Income That Will Be 0 0 0 0 0 0
Reclassified In Profit Or Loss
Profit Reserves 20 2.901.198 0 2.901.198 1.893.748 0 1.893.748
Legal Reserves 30.183 0 30.183 30.183 0 30.183
Statutory Reserves 0 0 0 0 0 0
Extraordinary Reserves 2.871.015 0 2.871.015 1.863.565 0 1.863.565
Other Profit Reserves 0 0 0 0 0 0
Profit or Loss 1.990.659 0 1.990.659 1.007.450 0 1.007.450
Prior Years' Profit or Loss 0 0 0 0 0 0
Current Period Net Profit Or Loss 1.990.659 0 1.990.659 1.007.450 0 1.007.450
Non-controlling interests 0 0 0 0 0 0

Total equity and liabilities 31.588.083 7.234.339 38.822.422 29.079.501 8.718.819 37.798.320
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1.000TL

Unconsolidated

Presentation Currency
Nature of Financial Statements

OFF-BALANCE SHEET ITEMS

OFF-BALANCE SHEET ITEMS

IRREVOCABLE FACTORING TRANSACTIONS
REVOCABLE FACTORING TRANSACTIONS
SAVINGS FINANCE CONTRACTS TRANSACTIONS
COLLATERALS RECEIVED
COLLATERALS GIVEN
COMMITMENTS
Irrevocable Commitments
Revocable Commitments
Lease Commitments
Finance Lease Commitments
Operational Lease Commitments
Other Revocable Commitments
DERIVATIVE FINANCIAL INSTRUMENTS
Derivative Financial Instruments Held For Hedging
Fair Value Hedges
Cash Flow Hedges
Hedges of Net Investment in Foreign Operations
Derivative Financial Instruments Held For Trading
Forward Buy or Sell Transactions
Swap Purchases or Sales
Option Purchases or Sales
Futures Purchases or Sales
Other
ITEMS HELD IN CUSTODY
TOTAL OFF-BALANCE SHEET ITEMS

STATEMENT OF OFF-BALANCE SHEET ITEMS

Footnote Reference __

961.788

2.659.895

0

21 193.189.370
21 15.702.953

O O O ©o o o o

21 2.500.027
0

0

0

0

2.500.027

0

2.500.027

0

0

0

21 9.970.216
224.984.249

Current Period
31.12.2025

2.112.897
447.258

0
214.389.268

0
0
0
0
0
0
0
0

3.496.918
0

0

0

0
3.496.918
27.984
3.468.934
0

0

0

935.507
221.381.848

3.074.685
3.107.153

0
407.578.638
15.702.953

O O O ©o o o o

5.996.945
0

0

0

0
5.996.945
27.984
5.968.961
0

0

0
10.905.723
446.366.097

216.341
3.173.559

0
124.271.145
12.022.972

O O O O O O O O O O O o o o o o o o

7.009.906
146.693.923

Previous Period
31.12.2024

2.069.809
627.910

0
150.629.585

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

553.131
153.880.435

2.286.150
3.801.469

0
274.900.730
12.022.972

©O O ©O O © O O O o o o o o o o o o o

7.563.037
300.574.358



m Statement of Profit or Loss

KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Previous Period
01.01.2024 - 31.12.2024

Current Period
01.01.2025 - 31.12.2025

Footnote Reference

Statement of Profit or Loss

INCOME AND EXPENSE ITEMS

OPERATING INCOME 23 11.199.128 7.321.243
FACTORING INCOME 11.199.128 7.321.243
Factoring Interest Income 10.849.701 7.026.458
Discounted 4.764.432 3.868.339
Other 6.085.269 3.158.119
Factoring Fee and Commission Income 349.427 294.785
Discounted 178.399 142.429
Other 171.028 152.356
INCOME FROM FINANCING LOANS 0 0
Interest Income From Financing Loans 0 0
Fee and Commission Income From Financing Loans 0 0
LEASE INCOME 0 0
Finance Lease Income 0 0
Operational Lease Income 0 0
Fee and Commission Income From Lease Operations 0 0
SAVINGS FINANCE INCOME 0 0
Profit Share on Savings Finance Receivables 0 0
Fees and Commissions Received From Savings 0 0
Finance Operations
FINANCE COST (-) 24 -9.123.373 -5.882.575
Profit Share Expense on Savings Fund Pool 0 0
Interest Expenses on Funds Borrowed -7.054.805 -5.315.848
Interest Expenses On Factoring Payables 0 0
Lease Interest Expenses -71.770 -4.717
Interest Expenses on Securities Issued -1.847.831 -383.509
Other Interest Expense 0 0
Fees and Commissions Paid -212.967 -178.501
GROSS PROFIT (LOSS) 2.075.755 1.438.668
OPERATING EXPENSES (-) 25 -480.582 -339.593
Personnel Expenses -381.209 -273.157
Provision Expense for Employment Termination Benefits 18 -5.919 -3.286
Research and development expense 0 0
General Operating Expenses -93.454 -63.150
Other 0 0
GROSS OPERATING PROFIT (LOSS) 1.595.173 1.099.075
OTHER OPERATING INCOME 26 2.795.939 1.618.300
Interest Income on Banks 300.217 239.237
Interest Income on Marketable Securities Portfolio 0 0
Dividend Income 206.770 38.930
Gains Arising from Capital Markets Transactions 4.287 3.404
Derivative Financial Transactions' Gains 24.676 12.692
Foreign Exchange Gains 1.834.011 1.057.150
Other 425.978 266.887
PROVISION EXPENSES 27 -421.516 -293.228
Specific Provisions 0 0
Allowances For Expected Credit Losses -421.516 -293.228
General Loan Loss Provisions 0 0
Other 0 0
OTHER OPERATING EXPENSES (-) 28 -1.214.391 -1.003.706
Impairment in Value of Securities 0 0
Impairment in Value of Non-Current Assets 0 0
Capital Market Transactions Losses 0 0
Loss Arising from Derivative Financial Transaction -48.356 0
Foreign Exchange Losses -1.166.007 -1.003.577
Other -28 -129
NET OPERATING PROFIT (LOSS) 2.755.205 1.420.441
AMOUNT IN EXCESS RECORDED AS GAIN AFTER MERGER 0 0
PROFIT (LOSS) FROM COMPANIES ACCOUNTED FOR USING 0 0
EQUITY METHOD
NET MONETARY POSITION GAIN (LOSS) 0 0



PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

TAX PROVISION FOR CONTINUING OPERATIONS (+/-) 29
Current Tax Provision
Expense Effect of Deferred Tax
Income Effect of Deferred Tax

NET PERIOD PROFIT (LOSS) FROM CONTINUING
OPERATIONS

INCOME ON DISCONTINUED OPERATIONS
Income on Assets Held for Sale

Gain on Sale of Associates, Subsidiaries and Jointly
Controlled Entities (Joint Ventures)

Other Income on Discontinued Operations
EXPENSES ON DISCONTINUED OPERATIONS (-)
Expense on Assets Held for Sale

Loss on Sale of Associates, Subsidiaries and Jointly
Controlled Entities (Joint Ventures)

Other Expenses on Discontinued Operations

PROFIT (LOSS) ON DISCONTINUED OPERATIONS BEFORE
TAX

TAX PROVISION FOR DISCONTINUED OPERATIONS (+/-)
Current Tax Provision
Expense Effect of Deferred Tax
Income Effect of Deferred Tax

NET PERIOD PROFIT/LOSS FROM DISCONTINUED
OPERATIONS

NET PROFIT OR LOSS FOR THE PERIOD
Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Profit (loss) per share

Profit (Loss) per Share

EARNINGS (LOSS) PER SHARE

Basic Earnings (Loss) Per Share from Discontinued
Operations

Hisse Basina Kar/Zarar 30

DILUTED EARNINGS (LOSS) PER SHARE

2.755.205

-764.546
-585.136
-179.410

0

1.990.659

o O O o

1.990.659

0
1.990.659

13,27106000

1.420.441

-412.991
-364.107
-48.884
0

1.007.450

o O O o

1.007.450

0
1.007.450

6,71633000



KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency
Nature of Financial Statements

Statement of profit or loss and other comprehensive income [abstract]

1.000TL

Unconsolidated

Statement of profit or loss and other comprehensive income [abstract]

PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Gains (Losses) on Revaluation of Property, Plant and
Equipment
Gains (Losses) on Revaluation of Intangible Assets

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Other Components of Other Comprehensive Income That
Will Not Be Reclassified to Profit Or Loss

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation

Valuation and/or Reclassification Profit or Loss from
financial assets at fair value through other
comprehensive income

Income (Losses) from Cash Flow Hedges

Income (Losses) on Hedges of Net Investments in Foreign
Operations

Other Components of Other Comprehensive Income that
will be Reclassified to Other Profit or Loss

Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

TOTAL COMPREHENSIVE INCOME (LOSS)

Footnote Reference

Current Period Previous Period

01.01.2025 - 31.12.2025

1.990.659
-225.782

-225.782

0
0

-2.400

-263.650

40.268

0

1.764.877

01.01.2024 - 31.12.2024

1.007.450
464.591

464.591

0

0

-4.753

617.240

-147.896

0

1.472.041



KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Statement of cash flows [abstract]

CASH FLOWS FROM OPERATING ACTIVITIES

Operating Profit/Loss Before Changes in Operating Assets

and Liabilities
Interest Received / Profit Share Received / Lease Income
Interest Paid /Profit Share Paid / Lease Payments
Dividends received
Fees and Commissions Received
Other Gains

Collections from Previously Written Off Loans and Other
Receivables

Cash Payments to Personnel and Service Suppliers
Taxes Paid
Other

Changes in Operating Assets and Liabilities
Net (Increase) Decrease in Factoring Receivables
Net (Increase) Decrease in Financing Loans

Net (Increase) Decrease in Receivables From Leasing
Transactions

Net (Increase) Decrease in Savings Finance Receivables
Net (Increase) Decrease in Other Assets

Net Increase (Decrease) in Factoring Payables

Net Increase (Decrease) in Lease Payables

Net Increase (Decrease) in Funds Borrowed

)

)

(

Net Increase (Decrease) in Savings Fund Pool
( )

( )

Net Increase (Decrease) in Matured Payables
Net Increase (Decrease) Other Liabilities

Cash flows from (used in) operating activities

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Cash Paid for Purchase of Associates, Subsidiaries and
Jointly Controlled Entities (Joint Ventures)

Cash Obtained from Sale of Associates, Subsidiaries and
Jointly Controlled Entities (Joint Ventures)

Tangible And Intangible Asset Purchases
Sale of Tangible Intangible Assets

Cash Paid for Purchase of Financial Assets At Fair Value
Through Other Comprehensive Income

Cash Obtained from Sale of Financial Assets At Fair Value
Through Other Comprehensive Income

Cash Paid for Purchase of Financial Assets At Amortised
Cost

Cash Obtained from Sale of Financial Assets At Amortised
Cost

Other
Net cash flows from (used in) investing activities

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Cash Obtained from Loans and Securities Issued

Cash Outflow Arised From Loans and Securities Issued
Equity Instruments Issued

Dividends paid

Payments of lease liabilities

Other

Net cash flows from (used in) financing activities

Effect of Change in Foreign Exchange Rate on Cash and Cash
Equivalents

Net Increase (decrease) in cash and cash equivalents
Cash and Cash Equivalents at Beginning of the Period
Cash and Cash Equivalents at End of the Period

ICAP  Statement of cash flows [abstract]

Footnote Reference

Current Period
01.01.2025-31.12.2025

3.549.035

11.275.601
-7.315.909
206.770
349.427
205.026

391.618

-361.581
-562.282
-639.635
-6.970.659
800.308

0

0

0

-166.537
28.171

0

6.475
-1.762.437
0

123.361
-3.421.624

-21.207

9.000.000
-5.667.706
0

0

-22.491

0
3.309.803

-13.037

-146.065
872.868
726.803

Previous Period
01.01.2024 - 31.12.2024

1.120.826

7.302.761
-5.710.502
38.930
294.785
69.669

231.070

-259.255
-433.580
-413.052
-121.272
-12.190.199
0

0

0

17.639
-2.067

0

4.716
12.064.891
0

-16.252
999.554

-2.857
-17.197

3.659.089
-4.181.000
0

0

-13.748

0

-535.659

-12.319

434.379
438.489
872.868
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Statement of changes in equity [abstract]

1.000TL

Unconsolidated

Presentation Currency
Nature of Financial Statements

Footnote Reference

Statement of changes in equity [abstract]

CHANGES IN EQUITY ITEMS

Equity at beginning of period 20 150.000
Increase or Decrease Required by TAS 8 0
Effect Of Corrections 0
Effect Of Changes In Accounting Policy 0
Adjusted Beginning Balance 150.000
Total Comprehensive Income (Loss) 0
Cash Capital Increase 0
Previous Period Capital Increase Through Internal Reserves 0
SRR SR Inflation Adjustments to Paid-in Capital 0
Convertible Bonds 0
Subordinated Debt 0
Increase (decrease) through other changes, equity 0
Profit Distributions 0
Dividends Paid 0
Transfers To Reserves 0
Other 0
Equity at end of period 150.000

Statement of changes in equity [abstract]

CHANGES IN EQUITY ITEMS

Equity at beginning of period 20 150.000
Increase or Decrease Required by TAS 8 0
Effect Of Corrections 0
Effect Of Changes In Accounting Policy 0
Adjusted Beginning Balance 150.000
Total Comprehensive Income (Loss) 0
Cash Capital Increase 0
Current Period Capital Increase Through Internal Reserves 0
SRS SRS Inflation Adjustments to Paid-in Capital 0
Convertible Bonds 0
Subordinated Debt 0
Increase (decrease) through other changes, equity 0
Profit Distributions 0
Dividends Paid 0
Transfers To Reserves 0
Other 0
Equity at end of period 150.000

O O O ©O O O O o o o o o

o

o

O O O ©O ©O ©O O o o o o o

O O O O O © O © o o o o

o

5.053

O O O O o o o

5.053

5.053

5.053

O O O O o o o

5.053

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit and Loss

Accumulated
Gains or Losses
Accumulated on

Revaluation Remeasurements

Increases / of Defined Benefit

Decreases Plans

Tangible and
Intangible Assets

Other (Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that
will not be Reclassified to Profit or Loss and
OtherAccumulated Amounts of Other Comprehensive
Income that will not be Reclassified to Profit or Loss)

0 -1.738 1.036.864 0
0 0 00
0 0 00
0 0 00
0 -1.738 1.036.864 0
0 -3.327 467.918 0
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00

-5.065 1.504.782 0
0 -5.065 1.504.782 0
0 0 00
0 0 00
0 0 00
0 -5.065 1.504.782 0
0 -1.680 -224.1020
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00
0 0 00

-6.745 1.280.680 0

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit and Loss

Accumulated gains (losses) due
to revaluation and/or
reclassification of financial
assets measured at fair value
through other comprehensive
income

Reserve of
Exchange

Other (Accumulated Gains or Losses on Cash Flow Hedges, Other
Comprehensive Income of Associates and Joint Ventures
Accounted for Using Equity Method that will be Reclassified to
Profit or Loss and Other Accumulated Amounts of Other
Comprehensive Income that will be Reclassified to Profit or Loss)

0 0 00 733.824
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 733.824
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 001.159.924
0 0 00 0
0 0 001.159.924
0 0 00 0

00 1.893.748
0 0 00 1.893.748
0 0 00 0
0 0 00 0
0 0 00 0
0 0 001.893.748
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 00 0
0 0 001.007.450
0 0 00 0
0 0 00 1.007.450
0 0 00 0

002.901.198

01.159.924
0 0
0 0
0 0
01.159.924
01.007.450
0

o O O o o
O O O o o o

0 1.159.924
0 0

01.150.924
0 0
01.007.450

0 1.007.450
0 0
0 0
0 0
01.007.450
0 1.990.659
0

O O O o o
O O O O o o

0 1.007.450
0 0
0 1.007.450
0 0
0 1.990.659

Non-controlling

interests [
member]

Equity [
member]

03.083.927
0 0
0 0
0 0
0 3.083.927
01.472.041
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
04.555.968
04.555.968
0 0
0 0
0 0
04.555.968
01.764.877
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 6.320.845



