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KUZEY BORU A.Ş. 
Statement of Financial Position for the Period Ended at 31 December 2025  
(Amounts are expressed in TRY based on the purchasing power of the Turkish lira (“TL”)  
as of December 31, 2025, unless otherwise stated.) 

 
 
STATEMENT OF FINANCIAL POSITION  

  
 

 
  

ASSETS  Audited Audited 
 

 Current Period Prior Period 
   31 December 2025 31 December 2024 
ASSETS Notes   
Cash and Cash Equivalents 3 290.452.038 399.105.753 
Financial Assets 4 - 64.095.757 
Trade Receivables  2.662.310.371 1.361.312.938 
    Receivables from Related Parties 28 147.261.109 - 
    Receivables from Third Parties 6 2.515.049.262 1.361.312.938 
Other Receivables  4.172.721 1.777.742 
    Receivables from Third Parties 7 4.172.721 1.777.742 
Inventories 9 3.220.022.391 1.284.381.425 
Prepaid Expenses 8 153.668.786 422.231.937 
Other Current Assets 16 200.239.843 6.740.884 

Current Assets  6.530.866.150 3.539.646.436 

Financial Assets 4 681.368 - 
Other Receivables  3.290.218 12.237 
    Receivables from Third Parties 7 3.290.218 12.237 
Property, Plant and Equipment 10 3.633.750.501 3.409.414.654 
Right of Use Assets 12 406.834.582 - 
Intangible Assets 11 19.441.226 4.686.985 
    Other Intangible Assets 17 19.441.226 4.686.985 
Deferred Tax Assets 3 418.262.638 136.656.281 

Non Current Assets 4 4.482.260.533 3.550.770.157 

TOTAL ASSETS          11.013.126.683             7.090.416.593   



KUZEY BORU A.Ş. 
Statement of Financial Position for the Period Ended at 31 December 2025  
(Amounts are expressed in TRY based on the purchasing power of the Turkish lira (“TL”)  
as of December 31, 2025, unless otherwise stated.) 

 
 
LIABILITIES  Audited Audited 
 

 Current Period Prior Period 
  31 December 2025 31 December 2024 
Current Liabilities Notes   
Short Term Borrowings 5 519.781.549 - 
Short Term Portion of Long Term Borrowings 5 1.094.984.445 166.378.761 
Leasing Liabilities 5 280.800.703 255.410.995 
Operating Lease Liabilities 5 25.967.701 - 
Other Financial Borrowings 5 1.626.305 3.629.157 
Trade payables  1.275.905.213 1.253.637.764 
    Payables to Third Parties 6 1.275.905.213 1.253.637.764 
Employee Benefit Obligations 13 41.557.805 17.731.773 
Other Payables  - 1.637.282 
    Payables to Third Parties 7 - 1.637.282 
Deferred Revenues 8 300.819.456 176.882.141 
Current Income Tax Liability 17 5.409.000 - 
Short-Term Provision  11.716.908 14.106.699 
    Short Term Provision for the Employee 
Benefits 

13 8.507.482 5.495.738 

    Other Short Term Provisions 14 3.209.426 8.610.961 
Other Current Liabilities 16 25.541.025 7.157.390 

Current Liabilities  3.584.110.110 1.896.571.962 

Long Term Borrowings 5 644.618.667 3.264.436 
Leasing Liabilities 5 615.756.393 728.001.661 
Operating Lease Liabilities 5 387.320.078 - 
Trade Payables  1.315.039.418 501.005.112 
    Payables to Third Parties 6 1.315.039.418 501.005.112 
Long-Term Provision  19.109.808 4.877.966 
    Long Term Provision for the Employee 
Benefits 

13 19.109.808 4.877.966 

Non Current Liabilities  2.981.844.364 1.237.149.175 

Equity 18 4.447.172.209 3.956.695.456 

Equity Attributable to the Parent  4.447.172.209 3.956.695.456 
Paid-in Share Capital  600.000.000 100.000.000 
Adjustment to Share Capital  316.118.516 456.119.582 
Share Premium / (Discounts)  895.544.065 1.255.542.999 
Other Comprehensive Income/ (Loss) Not To Be Reclassified 
to Profit or Loss 

450.406.136 441.857.656 

    Fixed Assets Revaluation and Remeasurement 
Gain (Loss)  

413.930.508 413.930.508 

    Income/(Loss) on Remeasurements of Defined 
Benefit Plans 

 36.475.628 27.927.148 

Restricted Reserves Allocated From Net Profit  574.581.006 24.326.337 
Retained Earnings  966.929.042 830.112.185 
Net Profit or Loss  643.593.444 848.736.697 

TOTAL LIABILITIES AND EQUITY           11.013.126.683             7.090.416.593   



KUZEY BORU A.Ş. 
Statement of Comprehensive Income at 1 January-31 December 2025  
(Amounts are expressed in TRY based on the purchasing power of the Turkish lira (“TL”)  
as of December 31, 2025, unless otherwise stated.) 

 
 

  Audited Audited 
 

 Current Period Prior Period 
  01 January 2025 01 January 2024 

 Notes 31 December 2025 31 December 2024 
Revenue 19 5.287.314.404 2.046.312.508 
Cost of Sales (-) 19 (4.052.057.530) (1.409.264.010) 
GROSS PROFIT / (LOSS)  1.235.256.874 637.048.498 

General Administrative Expenses (-) 20 (164.704.045) (64.781.272) 
Marketing Expenses (-) 20 (443.813.846) (126.252.735) 
Research and Development Expenses (-) 20 (33.198.627) - 
Other Income from Operating Activities 22 365.472.375 20.150.501 
Other Expense from Operating Activities (-) 23 (603.753.786) (14.074.643) 
OPERATING PROFIT / (LOSS)  355.258.945 452.090.349 
Gains from Investment Activities 24 26.864.857 1.401.753 
Losses from Investment Activities (-) 24 (110.036) (167.459) 
OPERATING PROFIT BEFORE FINANCE 
INCOME / (EXPENSE) 

 382.013.766 453.324.643 

Financial Income 25 83.868.962 17.150.922 
Financial Expense (-) 25 (833.312.362) (148.989.908) 
Monetary Gaim/(Loss) 27 722.557.283 (120.443.633) 
PROFIT BEFORE TAX FROM CONTINUED 
OPERATIONS 

 355.127.649 201.042.024 

Tax Income / (Expense) from Contınued 
Operatıons 

 288.465.795 18.180.866 

Current Income Tax Expense 17 (14.238.673) (4.915.671) 
Deferred Tax Income / Expense 17 302.704.468 23.096.537 
PROFIT / (LOSS) FOR THE PERIOD  643.593.444 219.222.890 

    

Attributable to:  643.593.444 219.222.890 
Equity Holders of the Parent  643.593.444 219.222.890 
Earnings per Share 26 1,07 4,14 

    

OTHER COMPREHENSIVE INCOME  
  

Items Not To Be Reclassified To Profit or Loss   8.548.480 29.705.433 
Remeasurement Gain (Loss) from Defined 
Benefit Plans  

11.397.973 39.607.244 

Tax Effect of Other Comprehensive Income Not 
To Be Classified To Profit or Loss  

(2.849.493) (9.901.811) 

OTHER COMPREHENSIVE INCOME   8.548.480 29.705.433 
TOTAL COMPREHENSIVE INCOME   652.141.924 878.442.130 

 
   



KUZEY BORU A.Ş. 
Statement of Changes in Shareholders’ Equity for the Period 1 January – 31 December 2025  
(Amounts are expressed in TRY based on the purchasing power of the Turkish lira (“TL”)  
as of December 31, 2025, unless otherwise stated.) 

 
 

 

   
Other accumulated 

comprehensive income and 
expense not to be reclassified 

to profit or loss 

 Retained earnings/(losses)   

 

Paid-in 
capital 

Reacquired 
stocks (-) 

Share 
premium/discount 

Gain/(loss) on 
revaluation 

and 
reclassification 

 

Actuarial 
gain/(loss) 

arising from 
defined 
benefit 

plans 

Restricted 
reserves 

Accumulated 
profit/(loss) 

Net income 
Equity 

holders of the 
parent 

Total equity 

01 January 2024 80.000.000 438.323.436 1.255.542.999 413.930.508  (1.778.285) 47.126.152 514.784.759 414.289.031 3.162.218.600 3.162.218.600 

Transfer from Retained Earnings - - - -  - 14.996.331 399.292.700 (414.289.031) - - 

Profit/(Loss) for the Period - - - -  - - - 848.736.697 848.736.697 848.736.697 

Other Comprehensive Income - - - -  29.705.433 - - - 29.705.433 29.705.433 

Total Comprehensive Income - - - -  29.705.433 14.996.331 399.292.700 434.447.666 878.442.130 878.442.130 

Capital Increase 20.000.000 17.796.146 - -  - (37.796.146) - - - - 

Dividends - - - -  - - (83.965.274) - (83.965.274) (83.965.274) 

31 December 2024 100.000.000 456.119.582 1.255.542.999 413.930.508  27.927.148 24.326.337 830.112.185 848.736.697 3.956.695.456 3.956.695.456 
            

01 January 2025 100.000.000 456.119.582 1.255.542.999 413.930.508  27.927.148 24.326.337 830.112.185 848.736.697 3.956.695.456 3.956.695.456 

Transfer from Retained Earnings - - - -  - 550.254.669 298.482.028 (848.736.697) - - 

Profit/(Loss) for the Period - - - -  - - - 643.593.444 643.593.444 643.593.444 

Other Comprehensive Income - - - -  8.548.480 - - - 8.548.480 8.548.480 

Total Comprehensive Income - - - -  8.548.480 550.254.669 298.482.028 (205.143.253) 652.141.924 652.141.924 

Capital Increase 500.000.000 (140.001.066) (359.998.934) -  - - - - - - 

Dividends - - - -  - - (161.665.171) - (161.665.171) (161.665.171) 

31 December 2025 600.000.000 316.118.516 895.544.065 413.930.508  36.475.628 574.581.006 966.929.042 643.593.444 4.447.172.209 4.447.172.209 



KUZEY BORU A.Ş. 
Comprehensive Cash Flow Statement for 01 January – 31 December 2025 Accounting Period  
(Amounts are expressed in TRY based on the purchasing power of the Turkish lira (“TL”)  
as of December 31, 2025, unless otherwise stated.) 

 
       Bağımsız Bağımsız 
       Denetimden Denetimden 
       Audited Audited 
       Current Period Prior Period 
       01 January 2025 01 January 2024 

  
  Notes 

 
31 December 

2025 
31 December 

2024 
A) CASH FLOWS FROM OPERATING ACTIVITIES       (1.458.910.922) (399.728.866) 
Profit/(Loss) for the Year      643.593.444 848.736.697 
Adjustments to Reconcile Profit/(Loss) for the Year      266.988.970 (803.094.042) 
Adjustments Related to Depreciation and Amortization Expenses   21  222.839.063 137.088.188 
Adjustments Related to Provision for/Reversal of Impairment Loss     (5.810.697) 54.805.988 
     Adjustments Related to Provision for/Reversal of Impairment Loss   6  (5.810.697) 54.805.988 
Adjustments Related to Provisions     33.801.985 48.413.220 
     Adjustments Related to Provisions (Cancellation) for Employee 
Benefits   

13  37.171.219 44.421.948 

     Adjustments Related to Lawsuit Provisions (Cancellation)    14  (3.369.234) 3.991.272 
Adjustments Related to Interest Income    25  (26.157.458) (300.143.711) 
Adjustments Related to Interest Expenses   25  428.318.489 96.674.640 
Adjustments Related to Fair Value Losses (Gains)      52.134 (15.605.087) 
     Adjustments Related to Fair Value Loss (Gain) of Financial Assets   24  52.134 (15.605.087) 
Adjustments Related to Tax Expense/Income   17  (288.465.795) (190.134.152) 
Adjustments Related to Gain/Loss on Disposal of Current Assets   24  (1.489.023) (1.025.230) 
Adjustments Related to Losses (Gains) from Disposal of Financial 
Assets or Investments   

24  (7.361.666) - 

Monetary Gain /(Loss)   27  (88.738.062) (633.167.898) 
Changes in Working Capital     (2.368.987.148) (443.824.282) 
Decrease / (Increase) in Financial Investments   4  55.596.471 (33.363.220) 
Decrease / (Increase) in Trade Receivables from Related Parties   28  (147.261.109) - 
Decrease / (Increase) in Trade Receivables from Third Parties   6  (1.469.213.565) (646.391.994) 
Decrease / (Increase) in Other Related Third Party Receivables Related 
to Operations   

7  (6.095.419) (1.233.017) 

Adjustments for Decrease / (Increase) in Inventories   9  (2.238.772.045) (591.075.965) 
Decrease / (Increase) in Prepaid Expenses   8  168.910.805 (286.232.398) 
Increase / (Decrease) in Trade Payables to Third Parties   6  1.250.420.783 1.205.106.319 
Increase / (Decrease) in Employee Benefits Obligations   13  28.010.966 6.184.154 
Decrease / (Increase) in Other Third Party Payables Related to 
Operations   

7  (1.250.862) 694.785 

Increase / (Decrease) in Deferred Income   8  165.683.850 (90.279.385) 
Decrease / (Increase) in Other Assets Related to Operations   16  (195.089.897) (5.149.946) 
Increase / (Decrease) in Other Liabilities Related to Operations   16  20.072.874 (2.083.615) 
Cash Flows from Operations Activities     (1.458.404.734) (398.181.627) 
Payments in the Scope of Provisions Regarding Employee Benefits   13  (5.915.188) (1.547.239) 
Income Tax Returns/Income Taxes Paid   17  5.409.000 - 
B) CASH FLOWS FROM INVESTING ACTIVITIES      (419.800.868) (1.385.547.102) 
Cash Inflows From the Sale of Property, Plant and Equipment   10  14.999.606 1.370.729 
Cash Outflows From Tangible Fixed Asset Purchase   10  (444.820.836) (1.683.400.778) 
Cash Outflows From Intangible Asset Purchase   11  (16.137.096) (3.660.764) 
Intrest Received   25  26.157.458 300.143.711 
C) CASH FLOWS FROM FINANCING ACTIVITIES      1.675.863.815 230.102.313 
Proceeds from Borrowings   5  2.316.770.862 901.623.074 
Cash Outflows Related to Debt Repayments  5  (215.053.256) (532.211.830) 
Cash Used for Repayment of Obligations Under Finance Leases   5  (8.028.605) - 
Dividends Paid    

 (161.665.171) (83.965.274) 
Interest Paid   25  (256.160.015) (55.343.657) 
NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS 
BEFORE THE EFFECT OF EXCHANGE RATE CHANGES       

(202.847.975) (1.555.173.655) 

Inflation Effect       94.194.260 625.601.881 
NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS       (108.653.715) (929.571.774) 
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 
YEAR       

399.105.753 1.328.677.527 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR       290.452.038 399.105.753 

 


