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CONVENIENCE TRANSLATION INTO ENGLISH OF THE INDEPENDENT AUDITOR’S
REPORT ORIGINALLY ISSUED IN TURKISH

INDEPENDENT AUDITOR’S REPORT

To the General Assembly of Q FINANS FAKTORING ANONIM SIRKETI
A) Report on the Audit of the Financial Statements

1) Opinion

We have audited the financial statements of Q Finans Faktoring Anonim Sirketi (“the Company™ or *Q
Finans Faktoring™), comprising the statement of financial position as at 31 December 2025, the
statement of financial position, the statement of profit or loss and other comprehensive income. the
statement of changes in equity and the statement of cash flows for the financial year ended on the same
date, together with the notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements present fairly. in all material respects, the
financial position of the Company as at 31 December 2025, and its financial performance and cash flows
for the financial year ended on that date, in accordance with the Regulation on Accounting Practices and
Financial Statements of Financial Leasing, Factoring, Financing and Savings Financing Companies’
Accounting Practices and Financial Statements, as well as the regulations, circulars, directives and
statements issued by the Banking Regulation and Supervision Agency (the “BRSA™): and. in matters
not regulated by these, presents all material aspects in a true and fair manner in accordance with the
BRSA financial reporting legislation, which incorporates the provisions of the Turkish
Accounting/Financial Reporting Standards (“TAS/TFRS™).

2) Basis for Opinion

We conducted our audit in accordance with the Independent Audit Standards (“TAS™), which form part
of the Turkish Auditing Standards published by the Public Oversight, Accounting and Auditing
Standards Authority (the “POA™). Our responsibilities under these Standards are set out in detail in the
section of our report entitled “The Independent Auditor’s Responsibilities Relating to the Independent
Audit of the Financial Statements™. We declare that we are independent of the Company in accordance
with the Code of Ethics for Independent Auditors (“Code of Ethics™) published by the POA, which
applies to the independent audits of financial statements of public-interest entities, and the ethical
provisions relating to the independent audit of financial statements of public-interest entities contained
in other relevant legislation. We have also fulfilled our other ethical responsibilities under the Code of
Ethics and the relevant legislation. We believe that the audit evidence obtained during the audit provides
a sufficient and appropriate basis for our opinion.
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3) Key Audit Matters
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Key audit matters are those matters that, in our professional judgement, are of the most significance in
the audit of the financial statements for the current period. Key audit matters have been addressed within
the framework of the audit of the financial statements as a whole and in the formation of our opinion on
the financial statements: we do not express a separate opinion on these matters.

Key audit matters

'How the matter was addressed in the audit

Undervaluation of factoring receivables
deficiency

The Company’s statement of financial position as at
31 December 2025 includes gross factoring
receivables amounting to TL 4,863,268 thousand,
including receivables under
explanations regarding the impairment provisions
of TL 217,341 thousand set aside by the Company
in respect of factoring receivables in accordance
with the BRSA Accounting and Financial Reporting
Regulations are included in notes 2.4 and 8 of the
accompanying financial statements prepared as at
31 December 2025.

collection:

The reason for our focus on this area within the
scope of our audit is the significance of the size of
the factoring receivables and the related impairment
provisions shown in the statement of financial
position, the importance of classifying the factoring
receivables subject to impairment in accordance
with the legislation, and that the
impairment provisions calculated based on these
classifications are determined in compliance with
the legislation. As the judgements and estimates
used by management to determine the default status
of factoring receivables, and the timely and accurate
determination of such status, will significantly
affect the amount of the impairment provision
carried in the balance sheet, this area has been
treated as a key audit matter.

ensuring

As part of our audit work, we assessed the
processes implemented by the Company that we
considered  significant in relation the
identification of impairment of factoring
receivables and the calculation of the impairment
amount in accordance with relevant legislation.

to

As part of our audit work, we tested a sample of
factoring receivables selected from the portfolio to
determine whether the factoring receivables had
suffered impairment and whether the relevant
impairment allowance had been established in a
timely manner and in accordance with the provisions
of the BRSA Accounting and Financial Reporting
legislation.

We verified the consistency and accuracy of the
disclosures in the financial statements regarding
factoring receivables and the related impairment
provisions.

4) Other Matters

The Company’s financial statements as at and for the financial year ended 31 December 2024 ;iii'ecg“ :
audited by another independent audit firm, which issued j

a qualified opinion in its independent at:cﬁtoﬁ‘s

|42,a/
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5) Responsibilities of Management and Those Responsible for Gm-’ernancell{egarding the
Financial Statements

The Company’s management is responsible for ensuring that the financial statements are prepared in
accordance with the BRSAs financial reporting regulations. presented fairly, and prepared with the
internal controls deemed necessary to ensure they are free from material misstatements arising from
error or fraud.

When preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing matters relating to going concern where necessary, and
applying the going concern basis of accounting unless there is an intention or obligation to liquidate the
Company or cease trading.

Those responsible for senior management are responsible for overseeing the Company’s financial
reporting process,

6) The Independent Auditor’s Responsibilities in Relation to the Independent Audit of the
Financial Statements

In an audit, our responsibilities as independent auditors are as follows:

Our objective is to obtain reasonable assurance as to whether the financial statements as a whole are free
from material misstatement, whether due to error or fraud, and to issue an auditor’s report containing
our opinion. The reasonable assurance provided as a result of an audit conducted in accordance with the
BDS is a high level of assurance; however, it does not guarantee that any material misstatement will
always be detected. Misstatements may arise from error or fraud. Misstatements are considered material
if, individually or in the aggregate, they are reasonably expected to influence the economic decisions
that users of the financial statements make on the basis of those statements.

In accordance with the regulations of the Capital Markets Board (the “CMB™) and the International
Standards on Auditing (ISA), as required by an independent audit, we exercise professional judgement
and maintain professional scepticism throughout the audit. Furthermore, we:

e Identify and assess the risks of “material misstatements™ arising from errors or fraud in the
financial statements; design and implement audit procedures responsive to these risks; and
obtain sufficient and appropriate audit evidence to support our opinion (As fraud may include
acts such as collusion, forgery, wilful negligence, misrepresentation or breaches of internal
control, the risk of failing to detect a material misstatement arising from fraud is higher than the
risk of failing to detect a material misstatement arising from error.)

e Internal control is assessed in the context of the audit not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control, but to design audit procedures
appropriate to the circumstances.

e The appropriateness of the accounting policies used by management, as well as the
reasonableness of the accounting estimates and related disclosures. is assessed.

e Based on the audit evidence obtained, a conclusion is reached as to whether there is any material
uncertainty regarding events or conditions that could cast significant doubt on the Company’s
ability to continue as a going concern, and as to the appropriateness of management’s use of the
going concern basis of accounting. Should we conclude that a material uncertainty exists, we
are required to draw attention to the relevant disclosures in the financial statements in our report,
or, if such disclosures are inadequate, to express an opinion other than an unqualified opinion.
Our conclusions are based on the audit evidence obtained up to the date of the independent

auditor’s report. However. future events or conditions may cause the Company’s going concefn” 7
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In addition to other matters, we report to those responsible for governance on the planned scope and
timing of the audit, as well as significant audit findings, including any material internal control
deficiencies identified during the audit.

We have informed those responsible for governance that we have com plied with the ethical requirements
regarding independence. Furthermore, we have communicated to those responsible for governance all
relationships and other matters that could be considered to have an effect on independence, as well as
any relevant safeguards, where applicable.

From the matters communicated to those responsible for governance, we identify the most significant
issues in the independent audit of the financial statements for the current period. namely the key audit
matters. In cases where legislation does not permit the disclosure of the matter to the public, or in highly
exceptional circumstances where it is reasonably expected that the adverse consequences of disclosing
the matter to the public would outweigh the public interest served by such disclosure, we may decide
not to report the relevant matter in our independent auditor’s report.

B) Report on Other Regulatory Requirements

1) The Auditor’s Report on the Early Detection of Risks System and Committee, prepared in accordance
with the fourth paragraph of Article 398 of the Turkish Commercial Code No. 6102 ("TCC™), was
submitted to the Company’s Board of Directors on 16 March 2026.

2) In accordance with the fourth paragraph of Article 402 of the TCC. no significant issues were
identified regarding the Company's bookkeeping system and financial statements for the financial vear
I January — 31 December 2025, in terms of their compliance with the provisions of the law and the
Company’s Articles of Association relating to financial reporting.

3) In accordance with the fourth paragraph of Article 402 of the Turkish Commercial Code, the Board
of Directors has provided the explanations requested within the scope of the audit and has supplied the
documents requested.

The responsible auditor who conducted and concluded this independent audit is METIN ETKIN.

GURELI YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM HiZMETLERI A.S.
An Indc_pendent Member of BAKER TILLY INTERNATIONAL

=l

£ e S
16'March 2026

etin ETKIN'

Partlll.éi'”"%
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CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SiRKETI
STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025 AND 2024
(Amounts on tables expressed in thousands of Turkish Lira (“TL™) unless otherwise indicated.)

Audited Audited
Current Period Prior Period
31 December 2025 3 December 2024

ASSETS Notes TL FC Total TL FC [ Total
1. CASH. CASH EQUIVALENTS AND CENTRAL

BANK ] 3255860 7433 333019 16,040 | 11 16.051
1L FINANCIAL ASSETS AT FAIR VALUE

THROUGH

PROFIT OR LOSS (Net) 6.680.402 - 6,680,402 - - -
1. DERIVATIVE FINANCIAL ASSETS - - - -] - -
V. FINANCIAL ASSETS AT FAIR f

VALUE THROUGH OTHER

COMPREHENSIVE INCOME (Net) = - - - » =
V. FINANCIAL ASSETS AT AMORTISED COST

(Net) 4.572.718 200 4645927 | 2.550.135 - 2.550,135
51 Factoring Receivables 4570718 | 73200 4.645927 | 2.550,135 - 2,550,135
511 Discounted Factoring Receivables (Nep) 8.1 2.807.629 - 2307.629 | 1.589.235 - 1.589.235
3.1.2  Oiher Factoring Receivables 8.1 1.765.089 | 73200 1.838.298 960N - 960,900
5.2 Savings and Financing Receivables - - - - - -
521 From the Savings Fund Pool & a W - = .
322 From equity - - - - - -
53 Financing Loans - - - - - -
331 Consumer Loans - - - - - -
532 Credit Cards = = B o - .
333 Commercial Loans with Instalments - - - - - -
54 Leasing Transactions (Net) - . - - - -
541 Finance Lease Receivahles - a - ¥ = %
542 Receivables from Operating Leases - - - - - -
543 Unrealised Income (-) - - - - - -
5.5

Other Financial Assets at Amortised Cost - . 2 = - *
56 Non-Performing Receivables 82 217341 - 217,341 26,098 - 26,698

7 Provisions for Expected Losses /

Special Provisions (-) 8.2 (217.341) - (217.341) | (26.698) - {26.698)
VL INVESTMENTS IN ASSOCIATES. 601.026 - 601026 463,344 - 463344

SUBSIDIARIES AND JOINT VENTURES
6.1 Associates (Net) 7 601,026 - 601.026 463,344 - 463,344
6.2 Associated Companies (Net) - = - At & =
6.3 Jaintly Controlled Entities

(Joint Ventures) (Net) - - - - - -

VIL  PROPERTY. PLANT AND EQUIPMENT (Net) 9 3493 - 3493 14.058 3 14.058
VIIL  INTANGIBLE ASSETS

(Net) 10 552 - 552 1,738 - 1,738
IX. INVESTMENT PROPERTIES |

(Net) X - " - " "
X. CURRENT PERIOD TAX ASSET - - - -1 - -
XL DEFERRED TAX ASSET 16 - - < % - 5
Xl OTHER ASSETS 4 531243 - 53243 56,169 - 56,169

SUBTOTAL 12,237,020 | 80.642 12.317.662 | 3,101.484 11 3101495
XIIL  ASSETS RELATED TO HELD-FOR-SALE !

AND DISCONTINUED OPERATIONS

ASSETS (Net) n - = L < -
131 Held for Sale - - - - - -
132 Discontinued Operations - - - - - -

TOTAL ASSETS 12237020 80,642 12,317.662 | 3101484 | 11 3.IDI.4‘J£J

5
y:
The accompanying notes form an integral part of these financial statemens. l-?'{ -

{
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CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SIRKETI
STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025 AND 2024
{Amounts on tables expressed in thousands of Turkish Lira (“TL") unless otherwise indicated.)

Audited Audited
Current Period Prior Period
31 December 2025 31 December 2024
LIABILITIES Notes TL I'c Total TL FC Total
BORROWINGS
L 12 1,783,070 37.866 1.820.936 | 2.266.827 - 12660827
1L FACTORING PAYABLES 8.1 1LO13 2807 13,910 18.268 - 18.268
1. PAYABLES FROM SAVINGS FUND POOL 8.1 - - X = = =
V. LEASE LIABILITIES 13 - - - 10,015 - 10,015
Vi ISSUED SECURITIES (Net) 14 363,834 - 363,834 261113 - 261,113
VI, |
FINANCIAL LIABILITIES AT FAIR VALUE
THROUGH PROFIT OR LOSS 2 & 5 = & -
VIL DERIVATIVE FINANCIAL LIABILITIES = R “ = = N
VI PROVISIONS 3806 - 3806 1.582 - 1.582
8.1 Provision for Restructuring = - = = :
832 Provision for Employee Benefits 15 3806 - 3806 1.582 - 1.582
5.3 General Provisions - - - = - -
84 Other Provisions = -1 = = " "
IX. CURRENT INCOME TAX LIABILITIES 16 41.785 < 41,785 11023 | = 11023
X. DEFERRED TAX LIABILITIES 16 53.736 - 53,736 52,916 | - 52,916
XL |
SUBORDINATED DEBT = = = ] % s
XL OTHER LIABILITIES 17 9.331.506 17 9.331.623 12,146 - 12,146
TOTAL 11.588.750) 40.8%0 11,629.630 | 2.633.890) - 2,633.890
XHIL.  LIABILITIES RELATED TO ASSETS
HELD FOR SALE AND DISCONTINUED |
OPERATIONS (Net) = £ ks = - -
31 Held For Sale - -1 - - - 2
132 Discontinued Operations % - b - = -
NIV, EQUITY 688,032 <1 688.032 467.605 - 467.605
14.1 Paid-in Share Capital 18 1 10.000 . 1 HLOO0 110.000 | - L1000
142 Capital Reserves = ' = - = =
1421 Equity Share Premiums . = z -1 - .
1422 Share Cancellation Profils -] - - - = -
1423 Other Capital Reserves - 7 e £ = =
143 Other comprehensive income or expenses not to be I
reclassified to profit or loss 18 (137 ¢ = (137) (49) - (449)
44 Other comprehensive income or expenses 1o be :
reclassified to profit or loss £ = = = = -
14.3 Profit Reserves 33124 = 331.241 331.241 - 331241
14.5.1 Legal Reserves 18 17.2908 - 17.298 17.298 - 17.298
14 z ] i 2 = X
May Statutory Reserves |
1453 Extraordinary Reserves 18 313043 - 313,943 213.943 | - 313,043
1454 Other Profit Reserves - - - - - -
14.6 Profit or Loss 2468928 - 246028 26.413 - 26413
1461  Retained Earnines 26413 | 5 26413 | (24.307) 21307
1462 profit for the Period 220515 | = 220515 50,720 i 5070
1463 Non-Controlling Interests - | - - - - -
TOTAL LIABILITIES AND EQUITY 12,276.782 0880 | 12,317,662 | 3101495 - 3101495

The accompanying notes form an integral part of these financial statements.




CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SIRKETI
STATEMENTS OF PROFIT OR LOSS

FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024
(Amounts on tables expressed in thousands of Turkish Lira ("TL™) unless otherw ise indicated.)

[ Audited Audited
Current Prior Period
Period
OFF-BALANCE SHEET ITEMS 31 December 2025 31 December 2024
Notes TL FC | TOTAL TL FC TOTAL
L RECOURSE FACTORING [
TRANSACTION 411002/ M.721 | 4.145813 1.928.472 - 1928472
Il NON-RECOURSE FACTORING
480,095 - 480,095 525,856 - 515.856
1L SAVING FINANCE AGREEMENTS
TRANACTIONS = i ] ” - .
. GUARANTEES RECEIVED 27 114139659 - 114,139,659 | 49,304,148 - 49304148
V. GUARANTEES GIVEN 27 1035030 | - LO35.030 432,889 - 432.889
v, COMMITMENTS " - = = - -
6.1 Irrevocable Commitments - - . - - -
6.2 Revocable Commitments = = = = - -
6.2.1 Lease Commitments - # - - - -
6211 | Finance Lease Commitments - - - - -
62.12 Operating Lease Commitments - = - - - -
622 | Other Revoeable Commitments - - - - - -
VI DERIVATIVE FINANCIAL INSTRUMENTS - - k = = -
7.1 Hedging Derivative Financial Instruments - - - - - -
711 | ! |
Transactions for Fair Value Hedge - - - - - -
7.1.2 | Transactions for Cash Flow Hedge - - - - - -
7.1
Transactions for Forern Net Investment Hedge . * E L E .
7.2 Trading Transactions - - - -1 - =
7.2.1 Forward Buy 'Sell Transactions - - - - -1 -
s Swap Buy Sell Transactions - - - - - -
723 | Options Buy Sell Transactions - - B B - -
124 Futures Buy Sell Transactions - - - - - -
725 | Other -1 - - - = .
VIII, ITENMS HELD IN CUSTODY 27 4,309,788 | 225378 | 4,535,166 2,770,942 183,715 2,954,657
TOTAL OFF-BALANCE SHEET 124.075.664 260.099 1124335763 | 54.962.307 183,715 | 55.146.022
CONMMITMENTS |

The accompanying notes form an integral part of these financial statements.

- S




CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FARKTORING ANONIM SIRKETI

STATEMENTS OF PROFIT OR LOSS
FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024

{Amounts on tables expressed in thousands of Turkish Lira (“TL") unless otherwise indicated. )

Audired Aandlived
current prior period
period

INCOME AND EXPENSE ITEMS Notes I Banuary — | January -
31 December 2025 31 December 2024
L FACTORING (OPERATING) INCOVIE 3188690 SOLATT
FACTORING INCOME 19 3,188,690 801411
Il Interest received from Factoring Reveivables 3.063.387 723070
L1 Discounted 1.6 1
112 Other 1.3 171
1.2 Fees and Commissions Received from Factoring Receivables 341
121 Discounted 34 237
(B Ohther 67.360) 8004
FINANCE LOAN INCOME - -
13 Interest Income from Financing Loans - -
14 Fee and Commission Income from Financing Loans = -
LEASE INCOME - -
1.5 Finance Lease Income - -
L& Operating Lease Income - -
L7 Fee and Commission Income from Lease Operations z -
1L FINANCIAL EXPENSES (-) 20 (4015053 (728.343)
21 Profit Share Expense on Savings Fund Pool - -
22 Interest on Bomowings (2332387 (679, 186)
13 Interest on Factoring Pavables - -
24 Interest on Finance Lease Expenses - (1.074)
23 Interest on Issued Securities (92.947) Hl163)
26 Other Interest Expenses (1.546.504) {1820)
7 Fees and Commissions Given (43313) (4,300
s GROSS PROFIT/LOSS (1+11) i826.363) TLR68
n. OPERATING EXPENSES (-) 2 (129.704) (87,387)
41 Personnel Expenses (78.057) {45475}
42 Provision for Employment Termination Benefits {2.431) (1444
43 Research pnd Development Expenses = =
+4 General and Administrative Expenses 149,196 (37.46%)
4.5 Other 3 =
v GROSS OPERATING PROFIT/LOSS (1HI+1V) 1956.067) (14519
VL OTHER OPERATING INCOME 2 1,427 886 89.266
ol Interest Received from Bank 42,068 2377
6.2 Interest Received from Securities 1379326 SR.004
6.3 Dividend Income 2
St Capital Market Transactions Profit - =
6.5 Interest From Derivative Financial Transactions o =
6.6 Foreign Exchange Gains 2130 2k
6.7 Other 4362 1631
‘i PROVISIONS 23 (191,673) (19.698)
71 Specific Provisions (191.673) (19,698
72 Expected Loss Provisions - -
73 Ceneral Provisions ™
74 Other - -
M. OTHER OPERATING EXPENSES (-) u 1) 1235)
8.1 Impaimment of Securitics = =
8.2 Impairment of Property, Plant and Equipment =
8.3 Capital Market Transactions Loss =
84 Loss from Derivative Financial Transactions - =
8.5 Foreiun Exchange Losses (H (235)
56 Other - -
X NET OPERATING INCOME/EXPENSE (V+...+VIII) 279,705 S4814
b SURPLUS WRITTEN AS GAIN AFTER MERGER > =
X1 GAINS/(LOSS) ON INVESTMED ACCOUNTED FOR USING THE EQUITY METHOD 5 29,682 49.261
ML NET MONETARY POSITION GAIN/LOSS - -
X PROFIT/LOSS BEFORE TAX FROM CONTINUING OPERATIONS (IX+X+X+X11) ;9387 104,075
N TAXATION ON INCOME FROM CONTINUING OPERATIONS (=) It (48.872) (53,355)
141 Current Tax Provision (88,014}
42 Deferred Tax Expense Effect (+) (833}
43 Deferved Tax Income Effect (-} -
b NET PROFIT/LOSS FROM CONTINUING OPERATIONS (XTT£X1V) 220,515
VL INCOME FROM DISCONTINUED OPERATIONS J E
1.1 Ineome on Assets Held for Sale = -
162 Gain en Sale of Associates. Subsidiaries and Jointly Contralled Entities {Joint Ventures) -
63 Oither Income on Discontinued Operations = =
XVIL EXPENSES FROM DISCONTINUED OPERATIONS (-) =
171 Expense on Assets Held for Sale = #
17.2 Lass on Sale of Associates. Subsidiaries and Jointly Contralled Entities (Joint Ventures) =
17.3 Ohther Expenses on Discontinued Operaticns =
xvim ROFIT (LOSS) ON DISCONTINUED OPERATIONS BEFORE TAX = -
XIX TAX PROVISION FOR DISCONTINUED OPERATIONS (+/-)
19.1 Current Tax Provision -
19.2 Expense Effect of Deferred Tax -
193 Income Effect of Deferved Tax - -
AN NET PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS = -
XL MET PROFIT OR LOSS FOR THE PERIOD (XV+XX) 1515 50,720
Earnings Per Share 20044 (4611

(*) In accordance with TFRS 9, the fair value gains from the associate at fair value is recognized in the relevant account.

The accompanying notes form an integral part of these financial statements.




CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SIRKETI
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024
(Amounts on tables expressed in thousands of Turkish Lira ("TL™) unless otherwise indicated.)

Audited current period | Audited prior period
1 Janwary - 1 January —
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME Note 31 December 2025 31 December 2024
X PROFIT FOR THE PERIOD 220,515 50,720
1L OTHER COMPREHENSIVE INCOME (88) 129
1 Items not to be reclassified to profit or loss 188) 129)
211 Property. plant and equipment revaluation surplus = =
352 Intangible assers revaluation sumius . .
213 Gains (losses) on remeasurements of defined benefit plans (126} 41
214 Other comprehensive income items not to be reclassified to profit or loss
=15 Taxes relating to other comprehensive income not to be reclassified to profit or loss Eh] 12
22 Items to be reclassified to profit or loss -
22 Currency translation differences =
323 Income expenses on revaluation or reclassification of financial assets at fair value through
other comprehensive income . .
15 Gains/(losses) on cash flow hedoes -
T Gains (losses) on hedges of net investments in foreign operations - -
128 Other comprehensive income items to be reclassified to profit or loss - -
226 Taxes relating to other comprehensive income o be reclassified to profit or loss " %
T TOTAL COMPREHENSIVE INCOME (1+11) 220427 30,691
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CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS ORIGINALLY
ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SiRKETI
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024
(Amounts on tables expressed in thousands of Turkish Lira (“TL™) unless otherwise indicated. )

Audited current period Aundited prior period
Notes [T Januvary — 31 December | | January — 31 December
225 2024
A CASH FLOWS FROM OPERATING ACTIVITIES
I Operating Profit before Changes in Operating Assets and Liabilities 504,029 49.063
LLL ) Interest Received Dividends Received Lease Income 19 30633587 Sk, 2900
12| Interest Paid Dividends Paid Lease Expense 20 14.015.053) (679.876)
I.13 | Lease Expenses (9301) -
I14 | Dividend Received 3 ¥
L5 | Fees and Commissions Received 125,103 78341
LL6 | Other Gains/{ Losses) 1427886 1873
LET | Collections from Previously Written-off Doubtful Receivables - -
LLE 1 Payments to Personnel and Service Suppliers (80.308) {79.297)
LS| Taxes Paid 3 16,785} (12.651)
LLIO | oter . (63.619)
12| Changes in Operating Assets and Liabilities 35700 360,367
Net (Inerease) Decrease in Factoring Receivables 8.1 (2.095.747) (1.914.469)
Net (Increase) Decrease in Finance Loans - =
Net (Increase) Decrease in Lease Receivables - -
et (Inerease) Decrease in Savings Finance Receivables - =
Net (Increase) Decrease in Other Assets 1 (0677476} (44468
Net Increase (Decrease) in Factoring Pavables (4.358) 18.264
Nel Increase (Decrease) m the Savings Fund Pool = =
Net Increase {Decrease) in Lease Liabilities (10.015)
Net Inerease (Decrease) in Borrowings 12 (H3.891)
Net Increase (Decrease) in Due Payables .
Net Increase { Decrense) in Other Payables 9.269.232
F: 409,430
g P 50,629 =
: Ner Cash flows from Operating Activities Al
B. CASH FLOWS FROM INVESTING ACTIVITIES
| Acquisition of Investiments. Assoeiates and Subsidiaries (108000
2 Dispasal of Investuments. Associates and Subsidiaries . -
3 Purchases of Property and Equipment and Securities 9 (LT (2217

1Y

Disposals of Property and Equipment and Securities 9 1347 03
Purchases of Financial Assets at Fair Value through Other Comprebensive Income .

Disposals of Financial Assets at Fair Value through Other Comprehensive Income . -
Purchases of Financial Assets at Amortised Cost e

5
I3
Z
2
2
R

8 Disposals of Financial Assets at Amortised Cost -

¥ Other - .
u Net Cash flows from Investing Activities (107.770) (11.924)
C CASH FLOWS FROM FINANCING ACTIVITIES
| Cash inflows from borrowings and issued secunties BRI 250000
i Cash outflows from borrowings and issued securities (443501} (634,143}
13 Issued Capital Instruments 4 s =
34 Dividends Paid F 7
13 Payments for Finance Leases - [REE
16 Capital Increase - =
WL | Net Cash flows from Financing Activities (115,891 (386,074}
. Effect of change in foreign exchange rate on eash and cash equivalents
v Net Inerease in Cash and Cash Equivalents 316,968 1432
VI | Cash and Cash Equivalents at the Beginning of the Period 16,051 4.619

MiI. | Cash and Cash Equivalents at the End of the Period ] 333019 16,051




CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS ORIGINALLY
ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SIRKETI
STATEMENTS OF PROFIT DISTRIBUTION

FOR THE YEARS ENDED 31 DECEMBER 2025 AND 2024
(Amounts on tables expressed in thousands of Turkish Lira (“TL") unless otherwise indicated.)

Audired Auditesd
Current Prior Period
Period | 1 January -
January 31 December 2024(%)
31 December 2"25(“;
. DISTRIBLTION OF CULRRENT YEAR INCOME
It PROFIT FOR THE PERIOD 309.387 104075
1.2 TAXES PAYABLE (-) i (33.355)
121 Corporate Tax (Income Tax) (18.929)
1,22 Income Withholding Tax = -
123 Other taxes and liabilities (*7) 1835) 134.420)
Al NET PROFIT FOR THE PERIOD (1.1-1.2) 220,515 50,720
1.3 PRIOR YEAR LOSSES (-) - -
14 FIRST LEGAL RESERVES (-) = -
15 OTHER STATUTORY RESERVES (-) -1
B NET INCOME AVAILABLE FOR DISTRIBUTION [(A-(1L.3+1.4+1.5)| 120,515 50,720
(i FIRST DIVIDEND TO SHARFHOLDERS (-) . -
|61 T'o Owners of Ordinary Shares - =
L To Owners of Privileged Shares - -
163 To Owners of Preferred Shares ks -
Lo To Profit Sharing Bonds - -
6.3 I'o Holders of Profitand (Loss) Sharing Certificaies - -
[Fi DIVIDENDS TO PERSONNEL (-) - -
1% DIVIDENDS TO BOARD OF DIRECTORS (-) + -
1.8 SECOND DIVIDEND TO SHARFHOLDERS (-) . -
1.9:1 To Owners of Ordinary Shares s =
192 To Owners of Privileged Shares . %
1.9.3 To Owners of Preferred Shares - -
194 To Profit Sharing Bonds - %
1.9.5 To Holders of Profit and (Loss) Sha ring Certificates - -
1.0 SECOND LEGAL RESERVES (-) - -
1.1 STATUTORY RESERVES (-) - -
1,12 EXTRAORDINARY RESERVES - .
113 OTHER RESERVES . -
[RE} SPECIAL FUNDS = i
L. DISTRIBUTION OF RESERVES
2 APPROPRIATED RESERVES = .
il SECOND LEGAL RESERVES (-) - -
3 DIVIDENDS T SHAREHOLDERS (-) - -
a3 To Owners of Ordinary Shares - .
2.3 To Owners of Privileged Shares = -
233 To Owners of Preferred Shares - -
234 To Profit Sharing Bonds - -
233 To Holders of Profit and (Loss) Sharing Certificates -
24 DIVIDENDS TO PERSONNEL (-) -
Fice DIVIDENDS TO BOARD OF DIRECTORS (-) -
1L EARNINGS PER SHARE
3l 1O OWNERS OF ORDINARY SHARES 200 046
32 TO OWNERS OF ORDINARY SHARES (%) 200P 46"
33 10O OWNERS OF PRIVILEGED SHARES - =
34 TO OWNERS OF PRIVILEGED SHARES (%) . -
. DIVIDEND PER SHARE
41 TO OWNERS OF ORDINARY SHARES - “
4.2 TO OWNERS OF ORDINARY SHARES (%) . -
43 TO OWNERS OF PRIVILEGED SHARES - .
4.4 TO OWNERS OF PRIVILEGED SHARES (%) - -

(*) As the “Ordmary General Assembly Meeting™ has not vet been bield as of the date these financial statements were prepared. only the net profit for the period is indicated in
the 2025 profit distribution statement,

(%) The refevant amounts represent deferred tax (expense) income items,




CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH
Q FINANS FAKTORING ANONiM SiRKETi

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31
DECEMBER 2025
(Amounts are expressed in thousands of Turkish Lira (“TL™) unless otherwise indicated.)

NOTE 1 - COMPANY’S ORGANISATION AND NATURE OF OPERATIONS

Q Finans Faktoring Anonim Sirketi (former title “Bien Finans Faktoring Anonim Sirketi™) (the
“Company™ or “Q Finans Faktoring™) was established on 8 September 2020 in Tirkiye. Q Finans
Faktoring started its operations in January, 2021. The title of Bien Finans Faktoring Anonim Sirketi was
changed to ~Q Finans Faktoring Anonim Sirketi” which was published in the Official Gazette on 9
December 2024 and numbered 11224.

The registered address of Q Finans Faktoring is as follows:
Mansuroglu Mah. Ankara Cad. No: 81 ¢ Kapi No: 152 Bayrakli / Izmir

Q Finans Faktoring’s business activities include ensuring domestic and international factoring
transactions, providing factoring services to industrial and commercial companies. The Company
conducts its factoring activities in a single geographical region (Tiirkive).

As of 31 December 2025 and 2024, the principal shareholders and their respective shareholding rates in Q
Finans Faktoring are as follows:
31 December 2025 31 December 2024
Share (%) Amount Share(%) Amount

Q Yatinnm Holding A S. 33 36,217 33 36,217
Ali ERCAN 67 73,783 67 73,783
100 110,000 100 110,000

The ultimate controlling party of Q Finans Faktoring is Ali Ercan. As of 31 December 2025 and 2024,
the current paid-in share capital of Q Finans Faktoring is amounting to TL 110.000.

In accordance with the decision of the “General Assembly™ on 23 December 2022, the Company increased
its share capital from TL 50.000 to TL 100.000. The relevant share capital increase was published in the
Official Gazette on 26 December 20222 and numbered 10733, The prior share capital amounting to TL
100.000 was paid by the Company. The increased amount of TL 8.907 was paid from retained earnings
and the amount of TL 843 was paid from extraordinary reserves and the remaining amount of TL 250
was paid-in cash in a total amount of TL 10.000. The transactions and decisions regarding share capital
increase was authorised by izmir Trade Registry Office on 29 May 2023 and published in the Official
Gazette numbered 10840. The Company has no preferred shares.

Total end of the annual reporting period and average number of personnel employed by Q Finans Faktoring is
36 (31 December 2024: 44).

The Company ensures its operations in accordance with the “Financial Leasing. Factoring, and Savings
Finance Companies Law™ published in the Official Gazette on 13 December 2012, and numbered 28496, and
the “Financial Leasing. Factoring, and Savings Finance Companies Regulation™ published in the Official
Gazette on 24 April 2013, and numbered Factoring, Financing, and Savings Financing Companies Law"
published in the Official Gazette on 24 April 2013, and numbered 28627.

Approval of financial statements: «,’%*
P
& '

These financial statements as at and for the year ended 31 December 2025 have been appro 'f'."';d_-f’ffn' issue- . .

by the Board of Directors (“BOD™) on 16 March 2026. These financial statements wilM‘{heffﬁ11§[i§{:ad\;'-1‘,l‘, -
following their approval in the General Assembly. E‘*\ L i
9 € B NERIA



CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SiRKETI
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31

DECEMBER 2025
{Amounts are expressed in thousands of Turkish Lira (~TL™) unless otherwise indicated. )

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS

1.1.  Basis of presentation
1.1.1 Financial reporting standards

The Company has prepared its financial statements in thousands of Turkish Lira (“TL™) in accordance
with “the Banking Regulation and Supervision Agency (“BRSA™) Accounting and Reporting
Regulations™ including the communique on “Communiqué on Uniform Chart of Accounts and
Prospectus to be implemented by Financial Leasing, Factoring and Financing Companies and on
Financial Statements to be announced to Public™ published in the Official Gazette dated 24 December
2013 and numbered 28861 and the “Regulation on Principles for Establishment and Operations of
Financial Leasing, Factoring and Financing Companies™ and other regulations, communiqués and
circulars published by the BRSA and Turkish Accounting/Turkish Financial Reporting Standards
("TAST/*TFRS™) published by the Public Oversight Accounting and Auditing Standards Authority
("POAT) for the matters not legislated by the aforementioned regulations. In accordance with the second
paragraph of Article 2 of the Capital Markets Board's (*CMB™) Communiqué on Principles Regarding
Financial Reporting in Capital Markets (I1-14.1), factoring companies are deemed to have fulfilled their
obligation to prepare financial reports as stipulated in the Communiqué, provided that their financial
reports are prepared in accordance with the format and principles determined by their specific
regulations. However, TAS 29 “Financial Reporting in Hyperinflationary Economies™ included in TFRS
does not apply to banks and financial leasing, factoring, finance, savings finance, and asset management
companies as disclosed below. Accordingly, the Company’s financial statements have also been
prepared in compliance with Capital Markets Legislation.

Financial statements are prepared on the basis of historical cost, except for the financial instruments
carried at fair value.

2.1.2. Functional and Reporting Currency

The financial statements are presented in the currency prevailing in the primary economic environment
in which the Company operates (functional currency). The Company’s financial position and results of
operations are expressed in thousands of Turkish Lira, which is the Company’s functional currency and
the presentation currency for the financial statements.

The financial statements have been prepared on a historical cost basis in thousands of Turkish Lira, with
the exception of financial assets and liabilities, which are presented at fair value.

2.1.3 Adjustments of financial statements in hyperinflationary periods

In an announcement made by the POA on 23 November 2023, it was decided that entities applying
TFRS must apply TAS 29 in their financial statements from the 31 December 2023 reporting period
onwards; furthermore, regulatory and supervisory authorities with jurisdiction in their respective fields
have been granted the discretion to set different {ransition dates for the application of the provisions of
TAS 29. In this context, pursuant to the decision of the Banking Regulation and Supervision Agency
(BRSA) dated 12 December 2023 and numbered 10744, the financial statements of banks, as well as
financial leasing, factoring, financing, savings financing and asset management companies, as at 3]
December 2023, are not subject to the inflation adjustment required under TAS 29: and pursuantte-its,
Decision No. 10825 dated 11 January 2024, it has been decided to transition to the appHcation of ;.
inflation accounting from 1 January 2025; consequently, TFRS 29 has not been applied ang'no inflation., .
adjustment has been made in the financial statements as at 31 December 2024. Howe\-'er‘,fkrs&anl. o-the :

L=

BRSA’s Decision No. 11021 dated 5 December 2024, it has been decided that banks. as wiell as fingricial, ;
leasing, factoring, financing, savings financing and asset management companies, shall not -_i%pg“ly ! o f
inflation accounting in 2025 either. CHRY BY ~ J

W

10 LR

it



CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONiM SiRKETI
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31

DECEMBER 2025
(Amounts are expressed in thousands of Turkish Lira ("TL™) unless otherwise indicated. )

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.1. Basis of presentation (continued)
2.1.3. Offsetting

Financial assets and liabilities are offset, and the net amount is recognised in the statement of financial position
when there is a legally enforceable right to offset the recognized amounts and there is an intention to settle on
a net basis or realise the asset and settle the liability simultaneously.

2.1.5 Going Concern

As of 31 December 2025, the Company has prepared its financial statements with the assumption on the
Company's ability to continue its operations in the foreseeable future as a going concern basis of accounting.

2.1.6 Comparatives and adjustment of prior periods’ financial statements

In accordance with the BRSA Financial Reporting Regulations, the relevant financial statements have
been presented on a comparative basis. However, to ensure consistency with the presentation of the
current period’s financial statements, comparative information is reclassified where necessary.

2.1.7 Changes in accounting policies

Any change in accounting policies resulting from the first-time adoption of a new TFRS is made either
retrospectively or prospectively in accordance with the transition requirements of TFRS. Changes without any
transition requirement, material changes in accounting policies or material errors are adjusted, retrospectively
by restating the prior period financial statements. If changes in accounting estimates are related to only one
period, they are recognised in the period when the changes are applied; if changes in estimates are related to
future periods, they are recognised both in the period where the change is applied and in future periods
prospectively.




CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SIiRKETI
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31

DECEMBER 2025
(Amounts are expressed in thousands of Turkish Lira (“TL™) unless otherwise indicated. )

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)
2.2 Basis of presentation (continued)

2.2.1 Changes in Accounting Estimates and Errors

Accounting estimates are based on reliable information and reasonable estimation methods. However,
estimates are revised as a result of changes in circumstances, estimating new information or additional
developments. If changes in accounting forecasts are related to only one period, amendments are made in the
current period. If amendments are related to the forthcoming periods, changes are applied in both current period
and forthcoming periods.

2.2.2 Accounting Estimates

The preparation of the financial statements in accordance with the BRSA Accounting and Financial Reporting
Regulations requires management to make decisions, estimates, and assumptions that affect the reported
amounts of assets, liabilities, revenues, and expenses, as well as the implementation of policies. Actual results
may differ from these estimates. The estimates and the assumptions underlying them are reviewed on an
ongoing basis. Current accounting estimates are recognized in the period in which the revision is realised and
in subsequent periods affected by such changes. The main notes in which accounting estimates are used are as
follows:

Note 7 — Fair value measurement of associates

Note 8 — Provision for impairment of factoring
receivables

Note 15 — Provisions
2.3 New and Revised Turkish Financial Reporting Standards
2.3.1 New and revised standards and interpretations

The accounting policies applied in the preparation of the financial statements for the financial year
ending 31 December 2025 have been applied consistently with those used in the previous year, except
for the new and amended TFRSs and interpretations effective from 1 January 2026, as summarised
below. The effects of these standards and interpretations on the Company’s financial position and
performance are explained in the relevant paragraphs.

a. New standards, amendments to existing standards and interpretations effective as at 1 January
2026:

Amendments to TFRS 9 and TFRS 7 — Classification and Measurement of F inancial Instruments

On 10 August 2025, the POA published amendments to the classification and measurement of financial
instruments under TFRS 9 Financial Instruments Standard (“TFRS 9”) and TFRS 7 Financial
Instruments: Disclosures Standard (“TFRS 77). The amendments clarify that financial liabilities will be
derecognised on their “settlement date™. However, the amendments also introduce an accounting paligy
option allowing financial liabilities settled via an electronic payment system to be derecognised pl’lﬁrﬁo
the settlement date, provided certain conditions are met. Furthermore. the amendm‘?ﬁ’t's__}pt%tfﬁdé‘ o
explanatory provisions on how to assess the contractual cash flow characteristics of financiil assetswith ),
Environmental, Social and Governance (ESG)-related or similar conditional features, as ﬁelfa&cmfthe;":i'
application of non-cancellable assets and financial instruments linked by contract. i W . (S

12 AL

L o |



CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONiM SiRKETi
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31

DECEMBER 2025
(Amounts are expressed in thousands of Turkish Lira ("TL™) unless otherwise indicated,)

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.3 New and Revised Turkish Financial Reporting Standards (continued)
2.3.1 New and revised standards and interpretations (continued)

In addition, this amendment introduces supplementary disclosures to TFRS 7 for financial assets and
liabilities containing contractual terms referencing a conditional event (including those related to ESG)
and for equity-linked financial instruments measured at fair value with changes in fair value recognised
in other comprehensive income. This amendment will come into effect for annual reporting periods
beginning on or after 1 January 2026. Early application is permitted. The new provisions will be applied
retrospectively by adjusting the opening balance of the retained earnings (losses) account.

In general, the Company does not expect this to have a significant impact on its financial statements.
Amendments to TFRS 9 and TFRS 7 - Contracts Based on Renewable Energy

The POA published the amendment on “Contracts Based on Renewable Energy™ (relating to TFRS 9
and TFRS 7) in the Official Gazette on 10 August 2025. It comes into force for annual reporting periods
beginning on or after 1 January 2026. Early adoption is permitted. The amendment clarifies the
application of provisions relating to the “own-use™ exception and permits hedge accounting where such
contracts are used as hedging instruments. The amendment also introduces new disclosure requirements
to ensure that investors understand the impact of these contracts on the entity’s financial performance
and cash flows.

The Standard does not apply to the Company and will have no impact on the Company's financial
position or performance.

Annual Improvements to TFRS — Volume 11.

The improvements to TAS/TFRS, Volume 11, were published by the POA in the Official Gazette dated
27 September 2025. Within this scope;

- TFRS 1: Standard on the First-time Adoption of International Financial Reporting Standards (“TFRS
1) — Hedge accounting by an entity applying TFRS/TAS for the first time: The amendment was made
to eliminate potential confusion arising from inconsistencies between the wording in TFRS 1 and the
provisions on hedge accounting in TFRS 9.

-TFRS 7 Financial Instruments: Disclosures — Gains or losses on off-balance-sheet instruments: In TFRS
7, changes have been made to the presentation of unobservable inputs, and a reference to TFRS 13 Fair
Value Standard has been added.

-TFRS 9 Financial Instruments — Transaction price in relation to the lessee’s derecognition of a lease
liability: Amendments have been made to TFRS 9 to clarify that, when a lease liability is derecognised
from the lessee’s perspective. any resulting gain or loss arising from the lessee’s application of the
derecognition provisions in TFRS 9 shall be recognised in profit or loss. Furthermore, amendments have
been made to TFRS 9 to remove the reference to the “transaction price”.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.3 New and Revised Turkish Financial Reporting Standards (continued)
2.3.1 New and revised standards and interpretations (continued)

-TFRS 10 Consolidated Financial Statements — Identification of the “de facto agent™: Amendments have
been made to resolve inconsistencies in the paragraphs of TFRS 10.

-TAS 7 Statement of Cash Flows — Cost method: Following the removal of the term “cost method™ in
previous amendments, the term in question has been deleted.

The amendments will come into effect for annual reporting periods beginning on or after 1 January 2026,
and early application is permitted.

In general, the Company does not expect these changes to have a significant impact on its consolidated
financial statements.

b. Standards, amendments and interpretations published as at 31 December 2025 but not yet
effective:

New standards, interpretations and amendments published as at the date of approval of the financial
statements but not yet effective for the current reporting period and not yet early adopted by the
Company are as follows. Unless otherwise stated, the Company will make the necessary
amendments to its financial statements and notes following the effective date of the new standards
and interpretations.

° Amendments to TFRS 10 and TAS 28: Sales or Contributions of Assets by an Investor
Entity to an Associate or Joint Venture; The POA has indefinitely deferred the effective date
of the aforementioned amendments to TFRS 10 Consolidated Financial Statements and TAS 28
Investments in Associates and Joint Ventures, which were made in December 2017, pending the
outcomes of an ongoing research project relating to the equity method. However, early application
is still permitted.

The Company will assess the impact of these amendments once the aforementioned standards
have been finalised.

® TFRS 17, the New Insurance Contracts Standard; In February 2019, the TASB published
TFRS 17, the Insurance Contracts Standard (“TFRS 177), a comprehensive new accounting
standard covering the recognition, measurement, presentation and disclosure of insurance
contracts. TFRS 17 introduces a model that enables the measurement of liabilities arising from
insurance contracts at their current balance sheet values and the recognition of profit over the
period in which the services are provided. The mandatory effective date of the standard has been
deferred to financial periods beginning on or after 1 January 2027, following the latest
amendment.

The Standard does not apply to the Company and will have no impact on the Companys financial
position or performance.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.3 New and Revised Turkish Financial Reporting Standards (continued)

2.3.1 New and revised standards and interpretations (continued)

° TFRS 18 Presentation and Disclosure in Financial Statements; the TERS 18 Presentation and
Disclosure in Financial Statements Standard (“TFRS 187) was published in the Official Gazette
dated 8 May 2025. It is effective for annual reporting periods beginning on or after 1 January
2027. This is a new standard relating to the presentation and disclosure of financial statements,
focusing on updates to the income statement. TFRS 18 requires entities to present all income and
expenses included in the income statement within one of five categories: operating activities,
investing activities, financing activities, income taxes and discontinued operations. The key new
concepts introduced in TFRS 18 relate to the following:

- The structure of the income statement
- Disclosures required in the financial statements for specific profit or loss performance
- Improved principles regarding aggregation and disaggregation

that apply generally to the basic financial statements and notes.

The company is assessing the impact of TFRS 18 on its financial statements.

TFRS 19: Non-Publicly Accountable Associates: Disclosure Standard

TFRS 19: Disclosures for Associates Without Public Accountability (“TFRS 197) was published
in the Official Gazette dated 10 August 2025. It is effective for annual reporting periods beginning
on or after 1 January 2027. Early application is permitted. This standard is intended to reduce the
disclosure requirements under TAS/TFRS for subsidiaries falling within its scope. It is envisaged
that entities which do not have a public accountability requirement under TFRS 19 and which are
themselves subsidiaries will apply the simplified disclosure provisions set out in TFRS 19 rather
than the disclosure provisions contained in other TAS/TFRS standards. Thus, the aim is to
alleviate the reporting obligations of these entities in terms of disclosure requirements. The
application of TFRS 19 is not mandatory and is left to the discretion of the entities.

A subsidiary meets the relevant criteria in the following circumstances:

- It is a subsidiary that is not publicly listed or whose equity instruments are not traded on a stock
exchange, or

- It has a parent or intermediate parent that prepares consolidated financial statements in
accordance with TAS/TFRS and makes them available to the public.

The Company is not affected by TFRS 19 in its financial statements.
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2 NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.3 Summary of Significant Accounting Policies

The significant accounting policies followed in the preparation of the financial statements are summarised below.

Revenue

Factoring service revenues consist of interest income collected or acerued on advance payments made
to customers, as well as commission and fee income. A specific percentage of the total invoice amount
subject to factoring transactions constitutes factoring commission income. Factoring interest,
commission and fee income are accounted for on an accrual basis using the effective interest rate method.

Other interest income consists of late payment interest and is accrued to the relevant period at the
effective interest rate that discounts the estimated future cash inflows expected over the remaining life
of the asset to its carrying amount.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, bank deposits, and investments with a fixed amount
that are readily convertible to cash, have a short-term maturity of three months or less, possess high
liquidity, and are subject to an insignificant risk of changes in value (Note 6). As at the current period,
there are no term deposits.

Financial Instruments

Financial assets and liabilities are included in the Company’s statement of financial position where the
Company is a legal party to these financial instruments.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.4. Summary of Significant Accounting Policies
Financial assets

As aresult of the purchase or sale of financial assets linked to a contract that includes a delivery condition
in accordance with the timeframe determined by the relevant market, the relevant assets are recognised
or derecognised on the transaction date. Financial assets are classified as “financial assets at fair value
through profit or loss™, “financial assets measured at amortised cost™, “financial assets at fair value
through other comprehensive income™ and “loans™. These financial assets are recognised or
derecognised in accordance with the provisions on “Recognition and Derecognition™ set out in Section
3 of TFRS 9.

The Company recognises a financial asset in the statement of financial position only when it is a party
to the contractual terms of the financial instrument. Upon the initial recognition of a financial asset in
the financial statements. the business model determined by the Com pany’s management and the
characteristics of the contractual cash flows of the financial asset are taken into account.

Effective interest method

The effective interest method is a method for measuring the amortised cost of a financial asset and
allocating the related interest income to the periods to which it relates. The effective interest rate is the
rate that discounts the estimated total cash flows to be received over the expected life of the financial
instrument, or a shorter period where appropriate, to the net present value of the financial asset. Income
relating to financial assets classified other than those at fair value through profit or loss is calculated
using the effective interest method.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are those held for trading and those acquired not for
trading purposes but classified in this category at initial recognition. A financial asset is classified in this
category when it is acquired with the intention of disposing of it in the short term. Financial assets
comprising derivatives that have not been designated as effective hedging instruments against financial
risk are also classified as financial assets at fair value through profit or loss. Such financial assets are
stated at fair value, and the gains and losses arising from the valuation are recognised in the profit or
loss statement.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

24. Summary of Significant Accounting Policies (Continued)
Financial assets ar amortised cost

Fixed-term debt instruments with a fixed or determinable payment schedule, which the Company has
the ability and intention to hold to maturity, are classified as held-to-maturity investments. Financial
assets measured at amortised cost are recognised in the accounts by deducting the amount of any
impairment loss from the amortised cost using the effective interest method, and the related income is
calculated using the effective interest method.

The Company’s financial assets measured at amortised cost as at the end of the reporting period amount
to TL 4,645,927. (31 December 2024: TL 2.550,135).

Financial assets at fair value through other comprehensive income

Equity instruments held by the Company and certain debt securities are classified as financial assets at
fair value through other comprehensive income and are stated at fair value. Gains and losses arising
from changes in fair value of debt securities classified in this category. excluding interest calculated
using the effective interest method and foreign exchange gains/losses on monetary assets, are recognised
in other comprehensive income and accumulated in the financial assets revaluation reserve. Upon
disposal of the investment or in the event of an impairment, the total gain or loss accumulated in the
financial assets revaluation reserve is recognised in the income statement.

The Company’s financial assets for which fair value changes are recognised in other comprehensive
income as at the end of the reporting period are disclosed in the relevant notes (Note 6) (31 December
2024: None).

Factoring Receivables and Other Receivables

Factoring receivables are financial assets created by providing financing to the debtor. These factoring
receivables are initially recognised at cost and, following recognition, are measured at their discounted
amounts using the effective interest rate method.

The Company calculates and accounts for incurred or expected losses on its receivables in accordance with
the BRSA Financial Reporting Regulations.

it
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.4.  Summary of Significant Accounting Policies (Continued)

Provisions for Impairment

Provisions are set aside for factoring receivables and other receivables where collection may be doubtful
in the future, and are charged to the current period’s profit. The provision for doubtful debts is the
amount set aside by the Company to cover potential future losses relating to existing factoring
receivables, based on an assessment of the Company s credit portfolio in terms of quality and risk. taking
into account economic conditions, other factors and relevant legislation.

The “Regulation Amending the Regulation on Accounting Practices and Financial Statements of
Financial Leasing. Factoring, Financing and Savings Financing Companies” Accounting Practices and
Financial Statements™ published in the Official Gazette dated 2 May 2018 and numbered 30409,
companies have been granted the right to set aside expected credit loss provisions under TFRS 9, subject
to notification to the Banking Regulation and Supervision Agency (the “BRSA™). and the effective date
of the regulation has been set as 30 September 2018. In this context, the Company sets aside a 100%
provision for receivables that have become non-performing, without taking into account the number of
days past due.

Factoring Receivables and Other Receivables

The Company has not opted to apply the expected credit loss provision calculation model under TFRS
9. as defined in Article 6/A of the relevant regulation, for its factoring receivables; instead, as in previous
periods, it has set aside specific provisions for factoring receivables as at 31 December 2024 in
accordance with the BRSA Financial Reporting Regulations. In accordance with the relevant legislation,
for factoring receivables that are overdue by more than 90 days but not exceeding 180 days from the
due date, a specific provision of at least 20% must be set aside after taking into account the collateral;
for factoring receivables that are overdue by more than 180 days but not exceeding one year from the
due date. a specific provision of at least 50%, and for factoring receivables overdue for more than one
year from the due date, 100% of the amount, after taking into account the collateral. The Com pany sets
aside provisions in accordance with this regulation to meet at least the minimum requirements.

Factoring receivables overdue by less than one year are classified as receivables to be written off under
receivables under collection, whilst factoring receivables overdue by more than one year are classified
as loss-bearing receivables. The Company may also classify factoring receivables overdue by less than
one year as loss-bearing receivables in accordance with its own risk policies.

However, the Company has not made any changes to its provisioning policy for factoring receivables
during the year. Furthermore, the Company accounts for provisions written off due to collections from
receivables under collection in the “other operating income™ account.

Issued Securities

Issued securities are initially recognised in the financial statements at fair value, including transaction
costs incurred at the time of purchase, and are subsequently recorded at amortised cost using the effective
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.4. Summary of Significant Accounting Policies
Disclosures on written-off policy

The BRSA Financial Reporting Regulations allow companies to write off the portion of factoring
receivables—classified by financial institutions as “bad debts"—for which there is no reasonable
expectation of recovery, thereby removing them from the balance sheet. When determining whether a
reasonable expectation exists, the Company conducts both objective and subjective assessments. All
factoring receivables meeting at least the following conditions are assessed by the Company as having
completely lost their collectability and may, within this scope, be written off subject to the favourable
opinion of the relevant units. Within this scope. the provisioning ratios for such receivables may be set
at 100% provided that the relevant units also issue a favourable opinion.

1. Having been classified as a non-performing receivable for at least two years,
ii.  No collections having been made within the last 6 months, or, although collections were made

within the last 6 months, the company having gone into liquidation and no further collection
capacity remaining based on the assets in the liquidation estate,
iti.  The absence of any collateral, are required.

The Company has no receivables written off as at 31 December 2025.
Financial Liabilities

The Company’s financial liabilities and equity instruments are classified in accordance with contractual
arrangements and the principles governing the definition of a financial liability and an equity instrument.
A contract representing the Company’s right to the residual interest in the assets after all liabilities have
been settled is an equity-linked financial instrument. The accounting policies applied to specific
financial liabilities and equity-linked financial instruments are set out below.

Property, Plant and Equipment and Depreciation

Property, plant and equipment are stated at their cost less accumulated depreciation and accumulated
impairment losses.

The carrying amounts of property, plant and equipment are depreciated using the straight-line method over
their expected useful lives. The expected useful life, residual value and depreciation method are reviewed
annually to assess the potential impact of any changes in estimates, and any changes in estimates are
accounted for prospectively. Special costs are depreciated using the straight-line method over the shorter of
the lease term or the useful life of the special cost in question.

Amounts spent on the repair, maintenance and refurbishment of property, plant and equipment are recognised
as expenses. Any gain or loss arising from the disposal of a property, plant and equipment or the withdrawal
of a property, plant and equipment from service is determined as the difference between the sales proceeds
and the carrying amount of the asset and is included in the profit or loss statement. I;‘;,aﬁed;asaet\s are
depreciated taking into account the relevant lease terms. & kW67 K
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.4. Summary of Significant Accounting Policies
2.5. Property, Plant and Equipment and Depreciation (continued)

Depreciation is calculated using the straight-line method over the useful lives of property, plant and
equipment, based on their adjusted values. The estimated useful lives of these assets are set out below:

Years
Fumiture and fixtures 3-50
Leasehold improvements 5

Intangible Assets and Amortisation

Acquired intangible assets are stated at their cost less accumulated amortisation and accumulated
impairment losses. These assets are amortised using the straight-line method over their expected useful
lives. The expected useful life and amortisation method are reviewed annually to identify the potential
effects of changes in estimates, and any changes in estimates are accounted for prospectively. Intangible
assets acquired with an indefinite useful life are stated at cost less accumulated impairment losses.

Computer Software

Purchased computer software is capitalised based on the costs incurred at the time of purchase and during
the period until it is ready for use. These costs are amortised over their useful lives. Costs associated
with developing and maintaining computer software are recognised in the profit or loss statement in the
period in which they are incurred. Expenditure that is directly attributable to identifiable and unique
software products over which the Company has control, and which is expected to provide economic
benefits in excess of its cost for a period of more than one vear, is classified as an intangible asset. Costs
include the costs of statf developing the software and a portion of general overheads.

Leases

The TFRS 16 Leases Standard (“TFRS 167) sets out the principles for the recognition, measurement,
presentation and disclosure of leases in financial statements. The objective of the Standard is to ensure
that lessees and lessors present these transactions in a fair manner, thereby providing relevant
information. This information forms the basis for financial statement users to assess the impact of leases
on the entity’s financial position, financial performance and cash flows.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.4.  Summary of Significant Accounting Policies (Continued)
(i) As a lessor

[n a finance lease, the leased asset is recognised in the financial statements as a receivable equal to the
net investment in the lease. Finance income relating to a finance lease is determined to vield a fixed
periodic return on the net investment under the finance lease, and the portion of interest income not
accrued in the relevant period is recognised in the unearned finance income account. Lease payments
received are deducted from the gross lease investment amount to reduce the principal and unearned
finance income.

(ii)  As a lessee

In accordance with TFRS 16. the Company calculates the “right-of-use™ amount at the commencement
of the lease by taking the present value of the lease payments for the leased asset as a basis, and includes
this amount under “property. plant and equipment™. In calculating the right-of-use assets, the net present
value of the outstanding lease payments is determined by discounting them using an alternative
borrowing rate, taking into account the remaining term of the lease agreement with the property owner.

Instead of expensing leases covered by TFRS 16 directly or capitalising them as prepaid expenses, the
Company has recognised the total lease liabilities payable until the end of the lease term on the balance
sheet under “lease liabilities™. Changes affecting the lease liability are remeasured and reflected in the
balance sheet accounts.

Interest and depreciation are calculated monthly on the net present value, based on the lease term., and
recognised in the income statement.

Investments in associates

The Company is one of the founding shareholders of Q Yatirim Bankasi A.S. (“the Bank™), incorporated
in izmir, Tiirkiye, as of 24 October 2022. The Company holds 225,000,000 shares, representing 15% of
the Bank’s total effective ownership interest. The Company accounts for its 15% effective ownership
interest in the Bank under the “Associates (Equity Investments)™ account in the financial statements in
accordance with TFRS 9, and recognises it at fair value. Fair value differences are recognised in the
non-consolidated profit or loss statement under the profit (loss) from associates subject to equity method
accounting.

Capital increases

Capital increases from existing partners are accounted for at their nominal values, as approved and
registered at the annual general meetings.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.4.  Summary of Significant Accounting Policies (Continued)

Provisions for employee benefits

Under current Turkish legislation and the provisions of collective labour agreements, employment termination
benefits is payable in the event of retirement or dismissal. In accordance with the updated TAS 19
“Employee Benefits™ (“TAS 197). such payments are classified as defined benefit pension plans.

Employment termination benefits

The employment termination benefits recognised in the statement of financial position has been
calculated based on the net present value of the expected future liabilities arising from the retirement of
all employees and is reflected in the financial statements. All actuarial gains and losses are recognised
under other comprehensive income.

Provision for unused vacation

The provision for unused vacation recognised in the Com pany’s statement of financial position is calculated
based on the accrued leave days earned but not taken by all employees, using their salaries, and is reflected
in the financial statements.

Foreign currency translation

Items included in the financial statements of the Q Finans Faktoring are measured using the currency of

the primary economic environment in which the entity operates (“the functional currency™). The
financial statements are presented in TL, which is Q Finans Faktoring’s functional and presentation

currency.

The exchange rates used by the Company as at 31 December 2025 and 31 December 2024 are as follows:

USD/TL EUR/TL GBP/TL
31 December 2025 42.8457 50.2859 575123
31 December 2024 35.2803 36.7362 44.2073

During the preparation of the financial statements, transactions denominated in foreign currencies (other than
Turkish Lira) are recognised at the exchange rates prevailing on the transaction dates. Foreign currency-
denominated monetary assets and liabilities included in the statement of financial position are translated into
Turkish Lira using the Central Bank of the Republic of Tiirkiye's foreign exchange buying rates prevailing
on the balance sheet date.

Earnings per Share

Earnings per share disclosed in the statement of profit or loss are determined by dividing net income
attributable to equity holders of the parent by the weighted average number of shares outstanding during the
period concerned.

In Tiirkiye. companies can increase their share capital through a pro-rata distribution of shares (b0nusg S‘ﬁ?‘%l )
F i .

to existing shareholders from retained earnings and inflation adjustment to equity. For the psirposé éf"e"mnings_
per share computations, the weighted average number of shares in existence during tlie pf':rifod;_has} been %
adjusted in respect of bonus share issues without a corresponding change in resources. by/ givin, ’;f'_théﬂl y
retroactive effect for the period in which they were issued and each earlier period as if thg e\'rgm'-b'a‘cll _ip:f_c&rréd :
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at the beginning of the earliest period reported.
NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.3. Summary of Significant Accounting Policies (Continued)
Events after the reporting period

Events after the reporting period are those events, favourable and unfavourable, that occur between the end of
the reporting period and the date when the financial statements are authorised for issue. In accordance with,
“Events after the reporting period”™, those that provide evidence of conditions that existed at the end of the
reporting period (adjusting events); and those that are indicative of conditions that arose after the reporting
period (non-adjusting events). The Company adjusts the amounts recognised in its financial statements to
reflect adjusting events, but it does not adjust those amounts to reflect non-adjusting events. If non-adjusting
events after the reporting period are material, these events are disclosed in the notes to the financial statements.

Taxes on income
Income tax

The current year’s tax liability is calculated on the taxable portion of the profit for the period. As taxable
profit excludes items of income or expense that may be taxed or deducted in other years, as well as items
that cannot be taxed or deducted, it differs from the profit stated in the profit and loss account. The
Company’s current tax liability has been calculated using the tax rate that has been enacted or
substantially enacted as at the balance sheet date. The corporation tax rate has been set at 30% for
corporate profits relating to the 2023 and subsequent tax periods.

Deferred tax

Deferred tax liabilities or assets are determined by calculating the tax effects of temporary differences—
between the amounts of assets and liabilities shown in the financial statements and the amounts taken
into account in the calculation of the statutory tax base—using the balance sheet method and taking into
account statutory tax rates. Deferred tax liabilities are calculated for all taxable temporary differences,
whilst deferred tax assets arising from deductible temporary differences are calculated only if it is highly
probable that future taxable profit will be available against which these differences can be utilised. No
deferred tax liability or asset is recognised in respect of temporary timing differences arising from the
initial recognition of assets or liabilities in the financial statements, other than goodwill or business
combinations, which do not affect either the commercial or financial profit or loss. Deferred tax
liabilities are calculated for all taxable temporary differences associated with investments in subsidiaries
and associates and interests in joint ventures, except where the Company can control the reversal of the
temporary differences and the likelihood of such differences reversing in the near future is low. Deferred
tax assets arising from taxable temporary differences associated with such investments and interests are
recognised provided that it is highly probable that sufficient taxable profit will be available in the near
future to utilise these differences and that it is probable that these differences will reverse in the future.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.4. Summary of Significant Accounting Policies
(continued)
Taxes on income (continued)
Deferred tax (Continued)

The carrying amount of a deferred tax asset is reviewed at each balance sheet date. To the extent that it
is unlikely that sufficient taxable profit will be available to allow the benefit of part or all of the deferred
tax asset to be realised, the carrying amount of the deferred tax asset is reduced.

Deferred tax assets and liabilities are calculated using tax rates (tax regulations) that are expected to be
in force in the period in which the assets are realised or the liabilities are settled, and which have been
enacted or substantially enacted as at the balance sheet date. When calculating deferred tax assets and
liabilities, the tax consequences of the methods the Company expects to use to recover the carrying
amount of its assets or settle its liabilities as at the balance sheet date are taken into account.

Deferred tax assets and liabilities are offset where there is a legal right to set off current tax assets against
current tax liabilities, or where the assets and liabilities relate to income tax levied by the same tax
authorities, or where the Company intends to settle its current tax assets and liabilities on a net basis.

[tems recognised directly in equity as receivables or liabilities (in which case the deferred tax relating
to them is also recognised directly in equity) and current tax and deferred tax for the period, other than
those arising from the initial recognition of business combinations, are recognised as an expense or
income in the income statement. In business combinations, the tax effect is taken into account when
calculating goodwill or when determining the portion of the fair value of the identifiable assets, liabilities
and contingent liabilities of the acquiree that exceeds the acquisition cost of the acquirer.

Statement of cash flows

The Company presents statement of cash flows as an integral part of its financial statements to inform the users
of financial statements about its ability to manage changes in its net assets, its financial structure and the
amount and timing of its cash flows under changing conditions.

In the statement of cash flows, the cash flows for the period are reported with a classification of operating,
investment and financing activities. Cash flows related with operating activities compose of the cash flows
arising from core operations of the Company. Cash flows related with investment activities compose of cash
flows that the Company generates from or uses in investment activities (property, plant and equipment,
intangible assets and financial investments). Cash flows related with financing activities represent resources
that the Company uses for financing activities and the reimbursements of such resources.

12
N



CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS
ORIGINALLY ISSUED IN TURKISH

Q FINANS FAKTORING ANONIM SIRKETI
NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31

DECEMBER 2025
(Amounts are expressed in thousands of Turkish Lira (“TL™) unless otherwise indicated.)

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (continued)

2.5. Summary of Significant Accounting Policies
(Continued)

Related parties

Related parties are individuals or entities that are related to the entity that is preparing its financial statements
(“reporting entity”).

a) An individual or a close family member is considered related party of the reporting entity when the
following criteria are met: If a certain individual,

i)Has control or joint control over the reporting entity,
ii)Has significant influence over the reporting entity,
iii) Is a key management personnel of the reporting entity or a parent company of the reporting entity.

b) An entity is considered related party of the reporting entity when the following criteria are met:

i) If the entity and the reporting entity is within the same group (meaning every parent company, subsidiary and
other subsidiaries are considered related parties of others.

ii) If the reporting entity is a subsidiary or a joint venture of another entity (or of another entity that the entity is
within the same group).

iii) If both of the entities are a joint venture of a third party.

iv) If one of the entities are a joint venture of a third party while the other entity is a subsidiary of this third party.
v) If entity has plans of post-employment benefits for employees of reporting entity or a related party of a
reporting entity. If the reporting entity has its own plans, sponsor employers are also considered as related
parties.

vi) If the entity is controlled or jointly controlled by an individual defined in the article (a).

vii)If an individual defined in the clause (i) of article (a) has significant influence over the reporting entity or is
a key management personnel of this certain entity (or a parent company of the entity)

Related party transaction is the transfer of resources, services or liabilities regardless of whether a price is
charged or not.

For the purpose of these financial statements, shareholders, parents of Q Finans Faktoring Anonim Sirketi. the
key management personnel and the members of the Board of Directors, their close family members and the
legal entities over which these related parties exercise control and significant influence, are considered and
expressed as “related parties™.
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NOTE 3 — BUSINESS COMBINATIONS
None (31 December 2024 - None).
NOTE 4 - OPERATING SEGMENTS

An operating segment is a component of the Company that is engaged in business activities, generates revenue
and incurs expenses, including those arising from transactions with other operating segments, and whose
performance is regularly reviewed by the Board of Directors (as the authority with decision-making power)
and whose financial information can be identified. Since Q Finans Faktoring ensures its operations exclusively
in the factoring business in Tiirkiye, the Company does not disclose its financial information by operating
segments.

NOTE 5 - CASH AND CASH EQUIVALENTS AND CENTRAL BANK

31 December 31 December
2025 2024
TL FC TL FC
Banks 325,586 7,433 16,040 11
- Time deposits 248491 - - -
- Demand deposits 77,095 7,433 16,040 11
Total 325,586 7,433 16,040 11

(*) As at 31 December 2025, the Company has time deposits totalling 248,491 TL. of which 305 TL consists of interest discount (31
December 2024: None).

As of 31 December 2025 and 2024, the Company has no blocked deposits on its bank accounts.

31 December 31 December 2024
2025
Origi Annual Origin Ann
Currency nal TL effective al TL ual
curren equivalent jnterest rate currenc equivalent effective
cy (%) y interest
amou amount rate (%)
nt
i ¢ 248491 45 - - -
Total 248,491 - - -

31 December 2025 31 December

2024
Cash and cash equivalents at the end of the period 332,714 16,051
Discounts on interest income from cash and cash equivalents 305 -
Total cash and cash equivalents shown in the cash flow statement 333,019 /‘l!b&ﬁsl. -
5
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NOTE 6 - FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

The Company’s financial assets at the end of the period, where fair value changes are recognised in profit or loss, are
detailed below:

31 December 2025 31 December 2024
TL FC TL FC
Financial assets classified as 6.680.402 - - -
financial assets at fair value
through profit or loss (*)
6,680,402 = - z

(*) As at 31 December 2025, the Company holds 5,500,000 TL in bonds, of which 1,180,402 TL consists of interest discount.

The portfolio details of Allbatros Yatirim Menkul Degerler A.S. are set out below: as at 31 December 2025. a portion of
2.649,800 TL has been pledged as collateral for a Repo Transaction.

31 December 2025

TL FC
Bonds 5.500,000 -
5,500,000
NOTE 7 - INVESTMENTS IN ASSOCIATES
The Company’s equity investments are as follows:
Associates:
31 December 2025 31 December 2024
(*) )
TL FC TL FC
Q Yatirim Bankasi A.S. 601,026 - 463,344 -
601,026 - 463,344 -

Q Finans Faktoring is one of the founding partners of Q Yatirim Bankast, established in Izmir, Tiirkive,

on 24 October 2022. The Company has 225,000,000 outstanding shares (31 December 2024:
90,000,000) and has 15% effective ownership interest. Q Finans Faktoring has recognised its associate

at fair value in the accompanying financial statements in accordance with TFRS 9. The Company
reviews its fair value annually (Note 28).

S T

(*) In a report prepared on 11 February 2026 by SGD Bagimsiz Denetim Hizmetleri A. S.( SGD A B
one of the institutions authorised by the Capital Markets Board (the “CMB™) to value assg;{s o];her 'iﬂ' “‘-;?
real estate, the Bank’s value as at 30 September 2025 was calculated as 5,491,184.288 TL.JT h¢' \aluaﬁm P \
report prepared by the independent valuation firm utilised the Discounted Market Valde"Book Valuﬁ s ,q
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Multiple Analysis method.

However. due to the Bank’s equity falling to 1.729,882.000 TL in the balance sheet published on 31
December 2025, the value was re-determined using the same multiple method. The amount determined
accordingly is 4,006,839,183 TL.

As at 31 December 2025, 601,026 TL. equivalent to 15% of the Bank’s capital, was recorded in the
“Associates” account under “Investments in Associates’, whilst a corresponding increase in value of
29,682 TL was shown in the Profit or Loss statement under the *Profit/Loss from Associates Accounted
for Using the Equity Method™ account.

The summary financial information of the associate is as follows.

. Fair value |Fair value —
Total lnterest Prof fpml?l — current prior
Total Assets Equity ol fnteres it for the | '°F the period period
i Assets Income : Prior
Current Period
Period
1 | Q Yatirim Bankasi A.S. 1.729.882 | 11.687.151| 4,872,095 239.783| 47,172 4,006,839 | 3088958

(**) In a report prepared on 23 December 2024 by SGD A.S.. one of the institutions authorised by the
Capital Markets Board (CMB) to value assets other than real estate, the Bank’s value as at 31 December
2024 was calculated as 3,088,957,923 TL. The valuation report prepared by the independent valuation
firm utilised the discounted cash flow (DCF) — residual income model and the market approach via a
multiple analysis (publicly listed companies).

As of 31 December 2024, 463,344 TL, equivalent to 15% of the Bank’s capital, was recorded in the
*Associates” account under “Investments in Associates’. whilst a corresponding increase in value of
49,261 TL was shown in the *Profit or Loss’ statement under the *Profit/Loss from Associates Accounted
for Using the Equity Method” account.

The summary financial information of the associate is as follows.

.| Fairvalue [Fair value—
Total . . Prof fP”’:]" — current prior
Total Assets Equity o Lo it for the | 0%t period period
Y Assets Income Prior
Current Period
Period
I | Q Yatirim Bankas1 A.S. 795513 | 3.830.855 | 1,123,903 47172 | 150577 | 30880958 | 2,760.55
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NOTE 8 — FINANCIAL ASSETS AT AMORTISED COST (Net)

2.1

2.1.1  Factoring Receivables

Factoring Receivables and Payables

31 December 2025

31 December 2024

TL FC TL FC
D1sc‘0u11ted factoring 3.075.937 . 1.792.118
receivables
Other factoring 1.765,089 73,200 960,900
receivables(*)
Unrealised interest
ma—— -268.308 : -202.883
factoring receivables
(-)
4,572,718 73,209 2,550,135 -

(*) Consists of factoring receivables with variable interest rates.
(**) The average maturity of factoring receivables is 0—3 months.
The maturity distribution of factoring receivables is as follows:

1 month 3 months 3 months to 1 year to 5
31 December 2025 to up to 1 year years Total

between between

Factoring receivables 747.713 3,055,395 842,819 - 4,645,927

1 month 3 months 3 months 1 1 year to 5
31 December 2024 to up to year years Total

between between

Factoring receivables 471,538 1,428,823 649,774 - 2,550,135

Factoring receivables are analysed as follows:

31 December

31 December

2025 2024

Not past due and not impaired 4,645,927 2,550,135
Loans past due but not yet impaired - -
Loans subject to impairment 217,341 26,698
Total
Less: specific provision for impaired loans

(217.341) (26,698)
Factoring receivables and receivables under collection (net) 4,645,927

Frd

. : o N
The total amount of post-dated cheques and promissory notes received as security for the Compahy's factofing =
receivables stood at 4,535,166 TL as at 31 December 2025 (31 December 2024- 2.954,657 TL). Thede ch_eqties}'am__:l"g' I e
promissory notes are tracked in suspense accounts. P =) e AV
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8. FINANCIAL ASSETS MEASURED AT AMORTISED COST (Net)
8.1 Factoring Receivables and Payables (Continued)

The sectoral breakdown of factoring receivables is as follows:

31 December 2025 31 December 2024

Sector

Food and Beverages 896,753 765,041
Culture, Entertainment and Sport 805.010 -
Rubber and Plastic Products 748.646 -
Manufacturing Industry 407,448 127,507
Other Activities 377912 -
Other Manufacturing 353,563 102,005
Ceramics. Firebricks 316,875 382,520
Construction 312,571 127,507
Tourism 291,992 357.019
Crop Production and Livestock 79.228 -
Machinery and Equipment 29.806 102,005
Financial Institutions 26.121 76.504
Textiles and Clothing - 331518
Other - 178.509
Total 4,045,927 2,550,135

2.1.2  Factoring Liabilities

As at 31 December 2025 and 31 December 2024, the breakdown of short-term factoring liabilities is as

follows:
31 December 2025 31 December 2024
TL FC TL FC
Factoring liabilities ' 11,013 2.897 18.268 -
11,013 2,897 18,268 -

(*) Factoring receivables refer to amounts collected on behalf of factoring clients

but not vet credited

to the relevant factoring clients” accounts. The relevant balance arises from collection services provided

to related parties.
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8. FINANCIAL ASSETS MEASURED AT AMORTISED COST (Net) (Continued)
2.2 Doubtful Receivables and Expected Loss Provisions / Specific Provisions (-)

As at 31 December 2025 and 31 December 2024, the breakdown of the Company’s non-performing factoring
receivables and provisions is as follows:

31 December 2025 31 December 2024
TL FC TL FC
Receivables under collection 217,341 - 26,698 -
Specific provisions (-) (217.341) : (26,698) -
Receivables under collection, net - - - -
31 December 31 December 2024
2025
Total
factoring
Total factoring Provisio receivabl Provisio
receivables n set es under n
under collection aside collection
receivables
Past due by 1-3 months 158,703 (158.704) 11,297 (11,297)
Overdue by 3-6 months 3,158 (3.158) 1,622 (1,622
Overdue by 612 months 34,786 (34,786) 6,779 (6.779)
Maturity of 1 vear or more 20.694 (20,694) 7.000 (7.000)
217,341 (217,341) 26,698 (26,698)

The movements in the provision for impairment of factoring receivables under collection as at 31 December
2025 and 31 December 2024 are as follows:

31 December 2025 31 December

2024

Opening balance, 1 January 26,698 7,000
Provision for the period 191.673 27,902
Reversed provisions (1,030) (8,204)
Closing balance 217,341 26,698
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NOTE 9 - PROPERTY, PLANT AND EQUIPMENT

The movements in property. plant and equipment for the periods | January — 31 December 2025 and 1
January — 31 December 2024 are as follows;

I January 31 I January 3l
Type 2024 Additions Disposals December 2025 Additions Disposals December
2024 2025
Furniture and fixtures 2.450 12,108 {260 14.298 14.208 1115 {8.825) 6588
Leasehold improvements 149 - (149 - - - -
Usufruct Rights (*) 2.841 = 3 2841 2541 - (2.841)
TOTAL 5.440 12.108 (409) 17,139 17.139 1115 (11.666) 6.588
Furniture and fixtures (435) (1.704) al (2.078) (2.078) (1431 413 (3.095)
Leasehold improvements (401 (13) 33 = i
Rizht of use assets (*) (649T) (306) - (1.003) {100 3) - {1.003) -
TOTAL (Accumulated
Depreciation) (1,172) (2,025) 116 (3.081) (3.081) (1.431) 1416 (3.095)
NET BOOK VALLE 4.268 10,083 (293) 14.058 14.058 (316) {10.251) 3.493

NOTE 10 - INTANGIBLE ASSETS

The movements in intangible assets for the periods 1 January — 31 December 2025 and 1 January — 31
December 2024 are as follows:

3 3
Type I January Additions Disposals December I Fanuary Additions Disposals December
2024 31 2025 2025
December
Righis 315 109 = 3,260 3.260 474 . 3734
TOTAL 3151 14 - 3,260 3.260 474 - 373
Righis (927) (595) : (1.522) (1.522) (1.660) . (3.182)
TOTAL (Accumulated
Depreciation) (927) (395) 5 (1.522) (1,522) (1.660) 3 (3.182)
NET BOOK VALUE 2,224 (486) = 1.738 1.738 (1.186) . 552
NOTE 11 - OTHER ASSETS
31 December 2025 31 December 2024
TL ’ FC TL FC
Receivables from refactoring operations 16,326 - 36,932 -
Takasbank Money Market cash collaterals - - - -
Prepaid litigation costs, fees and charges 4016 - - -
BITT accrued receivables from factoring 29.779 - 14,963 -
customers
Other 2,522 - 4.274 -

53,243 - 56,169 -
(*) These are receivables arising from the transfer of receivables acquired by factoring comp}u’g&ﬁxi&lq
7 x)-

factoring companies
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NOTE 12 - BORROWINGS

The details of the loans received by the company for the periods ending 31 December 2025 and 31 December

2024 are as follows:

31 December 2025 31
December
2024
TL Forei TL FC
on
Curr
ency
Domestic banks 1,128.955 - 1.423.163 -
Foreign banks . 37.866 - -
Other domestic institutions 642.643 - 827.994 -
Accrued interest expenses 11472 - 15,670 =
1,783,070 37,866 2,266,827
31 December 2025 Stored value
Original Interest rate 3 months 3 months to 1 year and
Amount  range (%) up to 1 year over TL
Domestic banks and
institutions
Fixed-rate loans: 1.783.070 39%—49% 1.530.342 252,723
Foreign banks and
institutions
Fixed-rate loans: 37.866 5.25 37.866 - -
Total loans received 1,820,936 1.568,209 252,723 -

As at 31 December 2025 and 31 December 2024, the collateral for short-term loans consists of cheques

and guarantees.

Annual  Original currency TL equivalent
effective amount
interest rate
(%)
31 December 2025
Secured bank borrowings L, 39-49 1.783.070 1,783,070
Secured bank borrowings EUR 5.25 750 37.866
Annual  Original currency TL equivalent
effective amount
interest rate
(%)
31 December 2024 e
i W
Secured bank borrowings TL 4853 2,266.827 F 2286820
i > AR
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NOTE 13 - LEASE LIABILITIES

The company’s liabilities arising from lease transactions for the periods ending 31 December 2025 and 31
December 2024 are as follows:

31 December 31 December

2025 2024

TL FC TL FC

Lease liabilities - 10.015 -

- - 10,015 -

The company’s lease liability movement table for 1 January — 31 December 2025 is as follows:
1 January — 1 January —
31 December 2025 31 December 2024
Opening balance as at 1 January 10,015 2410
Exits due to eviction (10,015) (1,931)
Interest expense - 989
Inflows during the period - 8.547
End of period - 10,015
NOTE 14 - ISSUED SECURITIES
31 December 31 December
2025 2024
TL FC TL FC
Issued securities 330,000 - 250,000 -
Securities = = = .
Bonds 330,000 - 250,000 .
Interest on issued securitics - - 11,113 -
Securities - - - E
Bonds 33,834 - 11.113 -
- 363,834 - 261,113 -
e -".“":L“.‘"“-'-“.-
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The bonds issued by the Company to qualified investors as at 31 December 2025 and their characteristics

are as follows:

Maturi Interest
Curr tv Start Rate
Amount ency Date Maturity Tvpe  Day
180,000  TL 4 November 6 May 2026 Variable 183
2025
50,000  TL 23 September 25 March 2026  Variable 183
2025
100,000  TL 26 August 2025 24 February 2026 Variable 182

Simple
Interest Sales Format
Rate %
TLREF + 4% Sale to Qualified Investors

TLREF + 4% Sale to Qualified Investors

TLREF + 4% Sale to Qualified Investors

The bonds issued by the Company to qualified investors through a public offering as at 31 December

2024 and their characteristics are as follows:

Maturit Interest
Curr y Start Rate Simple
Amount ency Date Maturity Type Day Interest Sales Method
Rate %
100,000 TL 11 November 5 May 2025 Variable 182 TLREF + 5% Sale to Qualified Investors
2024
80,000 TL 17 December 18 June 2025 Variable 181 TLREF + 3.5% Sale to Qualified Investors
2024
70,000 TL 25 December 25 June 2025 Variable 181 TLREF + 3.5% Sale to Qualified Investors
2024
NOTE 15 - PROVISIONS
Provision for Employee Benefits
31 December 31 December
2025 2024
TL FC TL FC_
Provision for employment 761 - 479 -
termination benefits
Provision for unused vacation 3,046 - 1,103 -
3,806 - 1,582 -
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15.  PROVISIONS (continued)

Provision for employment termination benefits

[n accordance with the provisions of the Labour Code No. 4857 currently in force, there is an obligation
to pay the statutory employment termination benefits to which employees are entitled upon the
termination of their employment contract. Furthermore, pursuant to the provisions of Article 60 of the
Social Insurance Act No. 506, as amended by Laws No. 2422 of 6 March 1981 and No. 4447 of 25 August
1999, there is also an obligation to pay statutory employment termination benefits to those who have acquired
the right to leave employment upon receiving employment termination benefits. The employment
termination benefits to be paid as of 31 December 2025 is 761 TL. The employment termination benefits
to be paid is equivalent to one month’s salary for each vear of service and is amounting to 64,948.77
TL (31 December 2024: 41,828.39 TL), effective from 1 January 2026. The employment termination
benefits is not subject to any statutory funding. The provision for employment termination benefits is
calculated by estimating the present value of the Company’s future potential liability arising from
employees” retirement. TAS 19 Employee Benefits requires the Company’s liabilities to be determined
using actuarial valuation methods within the scope of defined benefit plans. Accordingly, the actuarial
assumptions used in calculating the total liabilities are set out below:
31 December 2025 31 December 2024

Net discount rate 3.59% 3.50%
Inflation rate 23 24 95
Interest rate 27.41 2932

The key assumption is that the maximum liability amount for each service year will increase in line with
inflation. Consequently, the discount rate applied represents the expected real rate after adjusting for
future inflationary effects. Therefore, as at 31 December 2025. the provisions in the accompanying
financial statements are calculated by estimating the present value of the potential liability arising from
employees’ retirement in the future.

The movement statement for the provision employment termination benefits is as follows:

1 January — 1 January —
31 December 2025 31 December 2024
Beginning of the period — 1 January 479 109
Service cost 396 367
Interest cost 52 44
Actuarial gains/losses 125 (41)
Losses on remeasurements of defined 426
benefit plans
Payments during the period (717) (216)
End of the period - 31 December 761 479
S8 =Y
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NOTE 16 — TAX ASSETS AND LIABILITIES
Current income tax assets/liabilities

Whilst corporate profits in Tiirkiye are subject to a 20% corporation tax; pursuant to the provisions
introduced by Law No. 7456, “On the Introduction of an Additional Motor Vehicle Tax to Compensate
for Economic Losses Caused by the Earthquakes that Occurred on 6 February 2023, and on Amendments
to Certain Laws and Decree-Law No. 3757, this rate has been set at 30% for the 2023 and subsequent
tax periods in respect of corporate profits of banks, companies falling within the scope of Law No. 6361,
electronic payment and money institutions, authorised foreign exchange institutions, asset management
companies, capital market institutions, and insurance, reinsurance and pension companies. This rate is
applied to the tax base determined by adding expenses not deductible under tax laws to the corporation’s
commercial profit, and then deducting exemptions (such as the participation income exemption) and
other deductions provided for in tax laws. No further tax is payable if no dividends are distributed. No
withholding tax is levied on dividends paid to companies deriving income through a place of business
or permanent representative in Tiirkiye, or to companies resident in Tilrkiye. Council of Ministers
Decision No. 2009/14593, published in the Official Gazette dated 3 February 2009 and numbered 27130,
and Council of Ministers Decision No. 2009/14594, published in the Official Gazette dated 3 February
2009 and numbered 27130, certain withholding tax rates set out in Articles 15 and 30 of the Corporate
Tax Law No. 5520 have been revised.

However, Law No. 7352, entitled “Law Amending the Tax Procedure Code and the Corporation Tax
Code™, published in the Official Gazette dated 29 January 2022 and numbered 31734, . a provisional
Article 33 was added to the Tax Procedure Law No. 213, and for the 2021 and 2022 financial years (for
those with a specially designated financial year, as of the financial years ending in 2022 and 2023) and
the 2023 financial year’s interim tax periods, financial statements shall not be subject to inflation
adjustment regardless of whether the conditions under Article 298 bis have been met, it has been enacted
that financial statements as at 31 December 2023 shall be subject to inflation adjustment regardless of
whether the conditions for such adjustment have been met, and that any profit or loss arising from the
inflation adjustment shall be recognised in the profit and loss account for previous years. In addition,
Law No. 7491 on *Amendments to Certain Laws and Decrees with the Force of Law” was published in
the Official Gazette dated 28 December 2023; Article 17 of this law stipulates that banks, companies
falling under Law No. 6361, payment and electronic money institutions, authorised foreign exchange
institutions, asset management companies, capital market institutions, and insurance, reinsurance and
pension companies, shall not have the profits and losses arising from inflation adjustments made during
the 2024 and 2025 financial years (including interim tax periods) taken into account in the corporate tax
base. Matters relating to inflation adjustments are explained in Tax Procedure Law Circular No. 555 and
Tax Procedure Law Circular No. 165.

Pursuant to Law No. 7440 on the Restructuring of Certain Receivables and Amendments to Certain
Laws, published in the Official Gazette dated 12 March 2023 and numbered 32130, corporate tax payers
may, by declaring them in their 2022 corporate tax return, at a rate of 10 per cent, without being linked
to the profit for the period, on the amounts of exemptions and deductions allowed against corporate
profit pursuant to the provisions of Law No. 5520 and other laws, as well as on the taxable amounts
subject to reduced corporation tax under Article 32/A of the same Law, an additional tax of 5 per cent
is calculated on the exempt income obtained from abroad and documented as bearing a tax burden of at
least 15 per cent. as provided for in subparagraph (a) of the first paragraph of Article 5 of Law No. 5520;

the first instalment of this tax is payable within the corporate tax payment period, and tlw&ct;t’mdi_

instalment within the fourth month following that period. S a, ,
.'-*"
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NOTE 16 — TAX ASSETS AND LIABILITIES (continued)

Current income tax assets/liabilities (continued)

Pursuant to Article 17 of Law No. 7491 on Amendments to Certain Laws and Decrees with the Force of
Law, published in the Official Gazette No. 32413 dated 28 December 2023, banks, companies falling
within the scope of the Law on Financial Leasing, Factoring, Financing and Savings Financing
Companies, payment and electronic money institutions, authorised forei gn exchange institutions, asset
management companies, capital market institutions, as well as insurance and reinsurance companies and
pension companies, shall not take into account the profit/loss differences arising from inflation
adjustments to be made during the 2024 and 2025 financial years, including interim tax periods, when
determining their profits. The President has been authorised to extend the periods specified under this
paragraph. including interim tax periods, by up to one financial year. The Circular on Amendments to
General Circular No. 547 of the Tax Procedure Law (No. 537), published in the Official Gazette dated
14 January 2023 and numbered 32073, has reorganised the procedures and principles of the statutory
provisions enabling the revaluation of immovable property and depreciable economic assets.
Accordingly. the Company has not subject its real estate and depreciable assets on its balance sheet to
revaluation as of 31 December 2022, provided that the conditions set out in Transitional Article 32 and
Repeated Article 298/c of the Tax Procedure Law No. 213 are met.

Income Tax Withholding

There is a withholding tax liability on dividend distributions, and this liability arises in the period in
which the dividend payment is made. Pursuant to Presidential Decree No. 4936. published in the Official
Gazette No. 6791 dated 14 February 2023 and entered into force, under the fourth paragraph of Article
94 of Law No. 193, a withholding tax of 0% is applied on amounts deemed to be distributed profits in
respect of shares or partnership interests acquired by fully taxable capital companies. In the application
of withholding tax rates on profit distributions made to limited liability entities and individuals, the
withholding tax rates set out in the relevant Double Taxation Avoidance Agreements are also taken into
account. The capitalisation of profits from previous years is not considered a profit distribution and is
therefore not subject to withholding tax.

Gain on exemption from domestic associates

Dividend income earned by entities from their participation in the capital of another institution subject to full
tax liability (excluding profit shares earned from investment fund participation certificates and investment
partnership shares) is exempt from corporate tax.

Gain on exemption from foreign associates

A corporation or limited liability company whose head office are not resident in Tiirkiye, and in which
institutions that have continuously held at least a 10% or ownership interest in the company's capital for a period
of at least one year up to the date the income was earned, provided that the tax burden equivalent to corporate
tax, as defined in the tax laws of the country where the head office of such institutions are located, is at least
15% of the income earned in Tiirkiye during the tax period in which the income was earned. (where the nature
of business is financing or insurance, at least the corporate tax rate applicable in Tiirkiye) and have transferred
the profits from such participation to Tiirkiye by the deadline for filing the annual corporate tax return for the
relevant tax period, are exempt from corporate tax.
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NOTE 16 - TAX ASSETS AND LIABILITIES (continued)

Current income tax assets/liabilities (continued)

Gain on exemption from real estate, shares in associates, preemptive rights, founders' shares, and usufruct
certificates sales

Pursuant to Article 5/1-(e) of the Corporate Tax Law, 50% of the gains arising from the sale of real estate that
has been on the balance sheet of a corporation for at least two full years is exempt from corporate tax.
Additionally, pursuant to Article 17/4-(r) of the Value Added Tax Law, the transfer and delivery of real estate
held in the assets of a corporation for at least two full years are exempt from value added tax. The exemption
applicable to the transfer and delivery of real estate held in the assets of corporations for at least two full years,
as provided for in Article 19 of the relevant law, has been abolished. (Effective date: 15 July 2023)

Under Article 22 of the relevant law, for real estate that was on the balance sheet of institutions prior to the
effective date of this provision, the 50% exemption rate specified in Article 5/1(e) of Law No. 5520 shall apply
at a rate of 25% for sales made from the effective date of this provision. (Effective date: 15 July 2023)

Pursuant to subparagraph (e) of paragraph 1 of Article 5 of the Corporate Tax Law No. 5520, the portion of gains
arising from the sale of shares in subsidiaries that have been held in the company's assets for at least two full
years, along with the founding certificates, income certificates, and preemptive rights held for the same period,
as well as the participation shares in investment funds that constitute the source of exempt income under Article
5/1(a) of the Corporate Income Tax Law, were exempt from corporate income tax at a rate of 75%. In accordance
with the Presidential Decree numbered 9160 published in the Official Gazette on 7 November 2024, and
numbered 32735, the aforementioned 75% exemption rate has been reduced to 50%. The relevant decision
entered into force as of 27 November 2024.

On the other hand, under Article 19, Paragraph 3, section (b) of the Corporate Tax Law, real estate, shares in
associates, and production and service operations may be subject to partial division under certain conditions.
Pursuant to Article 20 of the relevant law, the partial division of real estate is abolished as of 1 January 2024,
Furthermore, the VAT exemption applicable to the transfer and delivery of real estate held in the assets of
corporations for at least two full years, which is realized through sale. is also abolished pursuant to Article 7 of
the relevant law. In addition to the regulation, Article 8 of the law provides that the VAT exemption shall be
effective for the transfer and delivery of real estate that has been held in the assets of institutions for at least two
full years prior to the entry into force of the relevant article.

According to the Corporate Tax Law, financial losses presented on the declaration can be deducted from the
corporate tax base of the period not exceeding 5 years. Declarations and related accounting records can be
examined within five years of the tax year by tax authorities, and tax accounts can be revised accordingly.

In Tirkiye, there is no procedure for a final and definitive agreement on tax assessments. Companies file their
corporate tax returns between 1-25 April following the close of the accounting year. Tax authorities may,
however, examine such returns and the underlying accounting records and may revise assessments within five
years.
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NOTE 16 — TAX ASSETS AND LIABILITIES (continued)

The details of the current period tax asset/liability included in the statement of financial position as at
31 December 2025 and 31 December 2024 are as follows:

31 December 2025 31 December
2024
TL FC TL FC
Corporate tax 92,759 - 23,674 -
Prepaid taxes and funds (-) (50.974) - (12.651) -
Current period corporate tax assets/(liabilities) 41,785 . 11,023 -

b) Deferred tax assets/liabilities

Q Finans Faktoring recognises deferred tax assets and liabilities based upon temporary differences
arising between their financial statements prepared in accordance with TFRS and the Turkish tax
legislations.

The applied tax rate to deferred tax assets and liabilities calculated using the liability method based on
long-term temporary differences in the subsequent periods is 30% (31 December 2024: 30%).

As of 31 December 2025 and 2024, the breakdown of cumulative temporary differences and deferred
tax assets and liabilities provided using principal tax rates are as follows:

31 December 2025 31 December 2024
Deferred tax Deferred tax
Cumulative assets/ Cumulative assets/
temporary popanee temporary liabili
. : s on ability
differences Qiabikties) differences o Y
Deferred tax assets:
i 3.807 1.142 1,582 475
Provisions for employee benefits
Depreciation and amortisation charges . i
; = 3 46 2.764 828
and interest expenses (TFRS16) & ’
Ines 3 g Jraroes ©
L,n-.d:Tluli fea.‘.s and charges and 6.876 2,063 5334 1601
commission income
r\\i!u§l|1\cnts lm.' !|1tc1':1al rate ol return . . 5715 1715
on issued securities
Deferred tax assets 10,836 3,251 15.395 4.619
Deferred tax liability:
Adjustments for tair value of - 376.026 -560.404 -373.344 56,002

associales

Adjustments for depreciation and
amortisation charges on non-current -1,070 =321 3,188 -957
assets under TPL-BRSA
Adjustments for reversal of rent

872 67 J1.92 -5
income under TFRS 16 52 A2 L92¢ 376
Deferred tax liabilities -377,968 -56,987 -378,452
Deferred tax assets / (liabilities), net -367,132 -53.736 -363.057
ii ’.’::‘
' ‘ ': por ]
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NOTE 16 — TAX ASSETS AND LIABILITIES (continued)

b) Deferred tax assets/liabilities (continued)

1 January — 1 January —

The movement of deferred tax assets/(liabilities) is as follows: 31 December 31 December
2025 2024

Beginning of the period - 1 January (52,916) 5,830
Deferred income tax during the period (858) (34,427
Deferred income tax charge to the equity - (24,307)
Deferred income tax charge to the other comprehensive income 38 (12)
End of the period - 31 December (53,736) (52,916)

¢) Provision for taxes from continuing operations

Provision for taxes recognised in the statement of profit or loss are as follows:

1 January 1 January

31 December 2025 31 December 2024

Current period tax income/(expense), net (88,014) (18,929
Deferred income tax. net (858) (34,426)
(88,872) (53,355)

NOTE 17 - OTHER LIABILITIES

As at 31 December 2025 and 31 December 2024, the details of other liabilities are as follows:

31 December 2025 31 December 2024
TL FC TL FC
Taxes, duties and charges 9326 i 10.550 .
Prepaid fees and commissions 5,383 - - -
Corresponding factoring commissions - 117 . @
Due to suppliers 823 . " .
Due to related parties * 6.711.051 - - 2
Due to legal counsel 125 _ 6 g
Due to employees 1.569 - 68 .
Other 2,603,229 - 1,522 B
Total 9,331,506 117 12,146 -

*The balance of 6.437.838 TL represents the principal and interest owed to Q Yatirrm Holding. Bonds issued
by Q Yatirim Holding are purchased using funds borrowed from the company. The relevant dt.,hbﬁﬂmag.pnd\ to
the matunly and mte]eqt rate of the bonds. When the principal and interest of the bond are colle’cteﬂ'; l‘h&'rgTauam
debt is simultaneously settled. 7 . i, 36
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NOTE 17 - OTHER LIABILITIES (continued)

The details of taxes, duties, fees and other expenses payable included in other liabilities for the financial
periods ending on 31 December 2025 and 31 December 2024 are as follows:

31 December 2025 31 December 2024

TL TL

Tax payable 5,244 8,281
Premiums payable 1,666 1,277
Income tax payable 2,360 944
VAT payable 3 21
Stamp duty payable 53 27
Total 9,326 10,550

NOTE 18 - EQUITY
18.1 Paid-in share capital and capital reserves

As of 31 December 2025 and 2024, the current issued paid-in share capital of Q Finans Faktoring is
amounting to TL 110.000 which comprise of 110,000,000 outstanding shares each with a par value of TL
1. As of 31 December 2025 and 2024. the principal shareholders and their respective shareholding rates in
Q Finans Faktoring are as follows:

31 December 2025 31 December 2024
Share (%o) Amount Share (%) Amount
Q Yatiim Holding A.S. 33 36,217 33 36,217
Ali ERCAN 67 73,783 7 73,783
100 110,000 100 110,000

The prior share capital amounting to TL 100.000 was paid by the Company. The increased amount of TL 8.907
was paid from retained earnings and the amount of TL 843 was paid from extraordinary reserves and the remaining
amount of TL 250 was paid-in cash in a total amount of TL 10.000. The transactions and decisions regarding share
capital increase was authorised by [zmir Trade Registry Office on 29 May 2023 and published in the Official
Gazette numbered 10840. The Company has no preferred shares.

There are no preferential rights to the shares representing the share capital.
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NOTE 18 — EQUITY (continued)
18.2 Other comprehensive income or expenses not to be reclassified to profit or loss

31 December 2025 31 December

2024
Other comprehensive income or expenses not to be
reclassified to profit or loss (137) (49)
(137) (49)
18.3 Retained Earnings
31 December 2025 31 December 2024
TL FC TL FC
Statutory reserves 17,298 - 17,298 -
Extraordinary reserves 313.943 - 313,943 -
331,241 - 331,241 -
NOTE 19 - FACTORING INCOME
1 January— 1 January-
31 December 2025 31 December 2024
Interest income 3.063,587 723,070
Fee and commission income 125,103 78.341
3,188,690 801,411

NOTE 20 - FINANCIAL EXPENSES

1 January-31

1 January-31 December
December 2025 2024

Interest paid on loans 1.046.494 679.186
Interest paid to other institutions 1.285.793

Interest paid on issued securities 92,947 42,163
Salaries and commissions paid 43315 4,300
Interest Expenses Related to Leasing Transactions - 1,074
Other 1.546,504 1.820
Total 4,015,053 728,543
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NOTE 21 - OPERATING INCOME

Operating expenses for the financial periods ending on 31 December 2025 and 31 December 2024 are
as follows:

1 January— 1 January-

31 December 2025 31 December 2024

Personnel expenses 78,057 48,475
Provision for employment termination benefits 444 341
Provision for unused vacation 2,007 1,103
General administrative expenses 49,196 37.468
Rent expenses (%) 9,301 6,347
Audit and consultancy expenses 13,751 6,471
Stationery expenses 161 248
Motor vehicle expenditures 2,290 2,268
Depreciation and amortisation charges 2,850 4,121
Taxes, duties and charges 1,755 5,342
Communication expenses 917 1,153
Subscription costs 5,030 1,361
IT expenses 1,945 2,139
Insurance expenses 409 2006
Utility expenses 231 227
Advertisement and promotion expenses 31 267
Other 10,525 7,118
Total 129,704 87,387

(*) Consists of lease expenses for leases of less than one year not covered by TFRS 16.

The breakdown of staff costs for the financial periods ending 31 December 2025 and 31 December 2024
is as follows:

I January— 1 January—

31 December 2025 31 December 2024

Personnel expenses 60,017 40,949
SSI premiums 11,720 5.564
Employment termination benefits - 803
Compensation expenses 105 342
Other 6,215 817
Total 78,057 48,475
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NOTE 22 - OTHER OPERATING INCOME

1 January— 1 January-

31 December 2025 31 December

2024

Interest income from marketable securities (*) 1,379,326 58,014
Interest income from banks 42.068 29,377
Other 6.492 1,875
1,427,886 89,266

(*) The balance for the current period represents income from bonds received from Q Yatirim Holding. The balance for the prior
period represents income from the TRFQAGR32519 [SIN-coded financing bond amounting to TL 300.000 with nominal value
issued by Qua Granite on 20 March 2024,

NOTE 23 - PROVISIONS

1 January— 1 January-
31 December 2025 31 December 2024
Specific provisions 191,673 19,698
191,673 19,698

NOTE 24 - OTHER OPERATING EXPENSES
1 January-— 1 January-
31 December 2025 31 December 2024
Foreign exchange losses 441 235
Other & _
441 235

NOTE 25 - SHARE OF PROFIT/(LOSS) FROM SHAREHOLDERS ACCOUNTED FOR USING THE
EQUITY METHOD

1 January- 1 January-

31 December 2025 31 December 2024

Increase in fair value (*) 29,682 49,261
29,682 49,261

(*) Represents adjustments for fair value increase of the investment in an associate of the Company, Q Yatirim
Bankasi, and recognised accordingly in the accompanying financial statements

I A
® i "r. &, 2 %
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NOTE 26 - RELATED PARTY DISCLOSURES

a) Factoring receivables

31 December 2025

31 December

2024
Qua Granite Hayal Yapi ve Uriinleri San .Tic. A.S. 13 103
Bien Yapi Uriinleri San. Tur. Ve Tic. A S. - 71
Bien Banyo San Tic. A.S. 62 5
Orsa Palet ve Amb.San.Tic. A S. e 1
Bien Trading Dis Ticaret A.S. 67 -
Qua Trading Ticaret A.S. 73,015 -
Total 73.157 180

b)  Other Receivables

31 December 2025

31 December

2024
Qtech Bilgi Teknolojileri A.S. 519 -
BQ Lojistik Hizmetleri Tic. A.S. 121 -
Qua Home Collection Teks. Mag. San.ve Tic. A.S 25 -
Total 665

c) Other liabilities

31 December 2025

31 December

2024
Gezinomi Seyahat San Tic. A.S. 214 235
Ercan Madencilik San. Tic. A.S. 4 -
Albatros Yatinim Menkul Deger A.S. 272.800 50
QTECH Bilgi Teknolojileri San. Tic. A.S. - 65
Bien Sigorta A.S. 74 21
Qua Granite Hayal Yapi ve Uriinleri San. Tic. A.S. - 15
Bien Yapi Uriinleri San. Tur. Ve Tic. A.S. < 14
Qua Trading Ticaret A.S. 107 13
Bizzcar Filo Kiralama Hiz. A.S. 14 -
Q Holding Yatirnm A.S. 6.437.838 -
Total 6,711,051 413
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NOTE 26 - RELATED PARTY DISCLOSURES (continued)

d)  Due from related parties

1 January- 1 January-
31 December 31 December
2025 2024
Qua Granite Hayal Yapi ve Uriinleri San. Tic. A.S. 25,788 507
Bien Yapi Uriinleri San. Turz.ve Tic. A.S. 27,066 329
Bien Banyo Uriinleri San. ve Tic. A.S. 487 61
Orsa Palet ve Amb. San. Tic. A.S. 1 3
Bien Trading Dis. Tic. A.S. 279 -
Qua Trading Tic. A.S. 1532 -
QTECH Bilgi teknolojileri San. Tic. A.S. 622 -
BQ Lojistik Hiz. Tic. A.S. 121 -
Qua Home Collection Teks. Mag. San ve Tic A S. 25 -
Q Yatirnm Holding A.S. 261 -
Total 56,182 9200
e) Due to related parties
1 January- 1 January—

31 December 2025

31 December 2024

Qua Trading Tic.A.S. 1,866 1.119
Gezinomi Seyahat Turizm Tic.A.S. 3,038 560
Qua Granit Hayal Yapi Ve Uriinleri San.Tic.A.S. 263 151
QTECH Bilgi Teknolojileri San. Tic. A.S. 119 137
Bien Yapi Uriinleri San.Turizm Ve Tic.A.S. 33 48
Ercan Madencilik San.Tur, Akaryakit Tic. AS. 29 -
Bizzcar Filo Kiralama Hiz.A.S. 6472 E
Q Yatirim Holding A.S. 457 -
Albatros Yatirim Menkul Degerler A_S. 728 -
Bien Sigorta Aracihik Hiz..A.S., 754 -
Total 13,759 2,015

Key management compensation

The key management of Q Finans Faktoring is identified as the board members, and key management
personnel. Total key management compensation incurred by Q Finans Faktoring as of 31 December 2025
amounted to TL 6,000 (31 December 2024: TL 8,391).
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NOTE 27 — PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

27.1 Off-balance sheet liabilities

a) Guarantees received

As of 31 December 2025 and 2024, the details of guarantees and collaterals received are as follows:

31 December 2025

31 December 2024

TL _ FC TL IFC
Guarantees 74,903,162 . 29,088,579 -
Bills 37.863,507 - 20,181,569 -
Mortgages 1,282,665 - 34,000 -
Other 90,325 - 34,000 -
Total 114,139,659 - 49,304,148 -

b)  Guarantees given

As at the end of the period, the details of the guarantee letters issued to entities are as follows:

31 December 2025

31 December

2024
Guarantee letters issued to Takasbank (*) 881,200 432,889
Other 153,830
Total 1,035,030 432,889
(*) Letter of guarantees given to Takasbank are provided as collateral for funds used in money markets.
c) Items held in custody
As at the end of the period, the details of the custodial assets are as follows:
31 December 31 December 2024
2025
TL FC TL FC
Customer cheques 4.309.788 223,378 2,770,942 183.715
Total 4,209,788 225,378 2,770,942 183,715
/ T s
/,/ 4 Y. ’.::f ik
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NOTE 27 - PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS (continued)
27.1. Off-Balance Sheet Liabilities (Continued)

27.2. Ongoing litigation and execution proceedings

As of 31 December 2025:

The Company has initiated legal proceedings for the collection 0f 217,341 TL of its total past due receivables
amounting TL 55.584. The number of lawsuits filed by the Company is 38. The number of lawsuits filed
against the Company is 11. The Company has not been allocated provision for lawsuits in the accompanying
financial statements.

In the accompanying financial statements, provisions have been allocated in accordance with the relevant
regulations, considering the collaterals obtained in relation to the lawsuits filed and enforcement and execution
proceedings initiated by the Company.

As of 31 December 2024:

The Company has initiated legal proceedings for the collection of 26,698 TL of its total past due receivables
amounting 55,584 TL. The number of lawsuits filed by the Company is 74. The number of lawsuits filed
against the Company is 11. The Company has not been allocated provision for lawsuits in the accompanying
financial statements.

In the accompanying financial statements, provisions have been allocated in accordance with the relevant
regulations, considering the collaterals obtained in relation to the lawsuits filed and enforcement and execution
proceedings initiated by the Company.

NOTE 28 - NATURE AND LEVEL OF RISKS FROM FINANCIAL INSTRUMENTS

Financial Risk Management Objectives and Policies

The Company has financial instruments which are mainly factoring receivables, bank borrowings, due to
bonds and funds due to related parties. The main purpose of the financial instruments is to enable the
Company ensure its nature of business and to provide funding for the Company. The most significant risks
arising from the financial instruments are interest rate risk, liquidity risk, exchange rate risk, and credit risk.
The Company management reviews each of the risks summarized below and has developed the policies
determined and disclosed below.

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial
loss to the Company. The Company has adopted a policy of only dealing with creditworthy counterparties and
obtaining sufficient collateral where appropriate, as a means of mitigating the risk of financial loss from
defaults. Credit risk is mitigated by receiving equity shares of listed entities as collateral in accordance with
the legal requirements and risk management procedures. In order to minimize potential risks, the Company
reports doubtful factoring receivables which is in charge of monitoring risks and the policies applied. The
maximum exposure to credit risk is represented by the carrying amount of each financial asset i
of financial position.




uwy

- - - - - - (=) sass0] 1paad pR10adxa 123ys adurRq-)10)
S|RIDIE|[0D pUE SIOJURIENT (I PAINDAS -
% = & - = - (=) Juauneduy -

= = - = - = (anjea jooq ssoad) anp sed joN -

S[ee|oa pue sadueIend Hum paanaoayg -

- - 80 o - - (-) uauedu -
- - I+e°L1T - - = (anjea jooq ssoad) anp gsey -

- SIOSSE padieduil Jo anjea yooq 1N 7))

- = - - - - S1a8se [e1aueuLg
pasteduan jou ing anp 1sed Jo anjea yooq 1N g

& 6l0°EEY z = - - - - OLLTLES Y LSIEL
sjasse [eueuly pasiedun
douanp .?m_n_ AU Joanjea J..,_Oﬁ_ N Y
S[RIIIB[|OD PUE SIAJUBIRNG Y)IM PAINIIG -
- 610°¢EE - - s 3 ™ = OLL'TLS'F LST'EL (A+A+D+49+V) a1ep Sunaodas
a1} JO Se YSLI 1P 0} aansodxa wnwixepy
Apred Apred
piyl  Aueyg ey Arieg panyg g Aueg Apaed panyp ey
sysodap parefY parejay pajepy parepy -
jueg SZOT 12quadaQ |¢
Py
1502
pasi.iowe
1u $)assE SI|qeAladAL
et uruly CEIIYEREXIRETTIT) RN ERENET TN BuliLoLRd-uoyN SI(BATIIIY BULIOIIE,]
RE1IITY) SA|QEAIINY

(Panuyuod) SINTINNULSNI TVIONVNIA IWOUA SYMSII A0 TAATT ANV TUANLVN - 87 ALON

("PARIIPUL SEAMIIO SSH|UN (7] ..) BT YSININ | JO SPUBSNOY) Ul passatdya ae sjunotuy/)
STOTUIAWADAA TE€ AAANT HVIA HOA ANV LV SV SINTWALY.LS TVIDONVNIA AHL OL STLON

ILAMYUIS WINONY ONIHOLMVA SNYNIA O

HSDIRINL NEAANSST ATTVNIDIIO SINTWALY.LS TVIONVNIA AHL 40 HSI'TONT OLNI NOLLVISNVYH.L ADNAINTANOD



(=) sasso| upatd paadxd Poys dauveq-HO
S|RIDIB[OD pur s2a1URIENT Ylim paInaag -
(-) Juouinedury -

(anqea yoog ssoud) anp jsed 10N -

S[RIR[[OD PUR SAAURIENT LM PaINIAg -

- s = = = = (86997) - & - (=) waunedu) -
- . « - s = 86907 = g - (anjeA YOO SSOUT) anp ase -
e 2 - - - - - - - - sjasse pastedin Jo anjea yooq 19N *)
= = o * = ¥ = W - - slasse [BraueuLy
pateduun Jou jng anp jsed Jo anjea Yoo 1N g
- 150791 B - - - - b SEI'0SET Z
§19851 [RIOUBUL padiedun
Jou anp ised aoynau Jo anjea jooq 1PN Y
S|BIDIB[[0D PUE SIAURIBNG YA PALINDIG -
= 150°91 = = = ~ - - SEI'0SS'T # (+a+D+48+V) aep Surpiodaa
1Y) JO SE YSLIYPaLD 0] aansodxa wnwixepy
Apied
p A Ayaed
ay L ey Jed Ape pay g, Kpaey Ayred pay Aueg $T07 12qudA( [§
susodap pareay Py g paiey parey parepy
1500 Hueg
pasijiowe
18 §)IssE EICTINEREY]
R URULY SI|QEAIIAT IO SOIBAIIIIT dpEA | SUIWI0j1a0-UON SI|(JEAIIIIY SULI0}IE
PO CEIO Y ERER]

(panunuod) SINANMULSNI TVIONVNIA WOHA SSIA 40 TAATT ANV FUNLVN - 87 ALON

("PAIRIIPUI SIAIAYIO SSIUN (] ..) BIT YSININ | jo spupsnoy) ur passasdya o

spunowy)

ST UYAIIWADAA 1€ AAANT dVIA O ANV LY SV SINTFIWALV.LS TVIONVNIA AHL OL SILON

LLAMYIS WINONY ONIHOLMVA SNVNLA O

HSIMUNL NI GANSSI ATIVNIDIO SINFWALVLS TVIDONVNIEA JHL A0 HSI'TONT OLNI NOLLVIASNVH.L ADNAINIANOD



CONVENIENCE TRANSLATION INTO ENGLISH OF THE FINANCIAL STATEMENTS ORIGINALLY ISSUED
IN TURKISH

Q FiINANS FAKTORING ANONIM SIRKETI

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR YEAR ENDED 31 DECEMBER 2025
(Amounts are expressed in thousands of Turkish Lira (“TL™) unless otherwise indicated.)

NOTE 28 - NATURE AND LEVEL OF RISKS FROM FINANCIAL INSTRUMENTS (continued)
Liquidity risk

Liquidity risk is the risk that the Company will be unable to meet its funding needs. The Company
management diversifies its financing sources and assets are managed with a liquidity priority to maintain a
balance of cash and cash equivalents for adversing the effects of the liquidity risk. On the other hand, the
Company management maintains adequate sources of financing from shareholders and high-quality
investors to finance current and future debt requirements and changes in credit demands.

As of 31 December 2025 and 2024, the contractual cash flows of financial liabilities is as follows:

Total
contractual
cash outflows
(=1HIHHIEETY) Upto3 3-12 months 1-5 years 5 years and
Contractual maturities Carrying months (I (1 over
value () ()
Non-derivative financial
Liabilities
Borrowings 1.820.936 1.8200,936 1.568.209 252123 - -
Factoring payables 3.910 13910 13.910 - 3 -
[ssued securities 363,834 363,834
Total
contractual
cash outflows
(=1+H+TT+IV) Upto3 3-12 months 1-5 years 5 years and
Contractual maturities ('arr'\i“g maonths ("} (I[n over
value {n (V)
Non-derivative financial
Liabilities
Borrowings 2,266,827 2.543 849 1,562,576 497 388 483,885 -
Factoring payables 18,268 18,268 18,268 - - -
Issued securities 261,113 310.569 310,569 - - -
Lease liabilities 10,015 11.766 1,763 4,684 5317 -
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NOTE 28 - NATURE AND LEVEL OF RISKS FROM FINANCIAL INSTRUMENTS (continued)

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, inflation rates, interest
rates, marketable securities and other financial contracts that will affect the Company’s income or the value
of its financial instruments. The Company monitors changes in foreign exchange rates and interest rates on
the basis of market risk.

a)  Foreign exchange position and sensitivity analysis
Foreign exchange risk arises from the fact that the Company has liabilities denominated in USD. EUR
and GBP. The Company is exposed to foreign exchange risk due to changes in exchange rates used in
the translation of foreign currency denominated assets and liabilities to Turkish Lira. As of 31 December
2025 and 2024, the Company has no foreign exchange risk.

Sensitivity analysis

Foreign exchange risk

The Company uses foreign exchange position statement prepared periodically to determine the exchange rate
risk. Considering the foreign exchange position, the exchange rate risk is measured periodically by
calculating the exchange rate difference that will arise from fluctuations in exchange rates.

Foreign exchange risk is ensured by balancing liabilities and assets denominated in foreign currencies.
Thus, the foreign exchange position is estimated by considering possible changes in foreign exchange-
sensitive assets and liabilities in subsequent interim periods. Following the foreign exchange position
estimates, the derivatives and transactions that can be used are determined by considering current market
conditions and estimates. The Company applies derivative transactions by considering a net foreign
currency buyer position if its foreign exchange position is open and a net foreign currency seller position if
it is closed.

The Company's financial assets sensitive to foreign exchange risk are cash on hand denominated in foreign
currencies (bank deposits).

31 December 2025 31 December 2024
As of the As of As of As of
balance the the the
sheet date  reporting balance reporting
sheet date sheet date sheet date
uUSDh 42 8457 44.0310 35.2803 37.8600
EUR 50.2859 50.8713 36.7362 41.0400
GBP 57.5123 58.8543 44.2073 48.9551
k. Fahat
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NOTE 28 - NATURE AND LEVEL OF RISKS FROM FINANCIAL INSTRUMENTS (continued)

Sensitivity analysis (continued)
Interest rate risk

The sensitive financial assets of Q Finans Faktoring are factoring receivables and sensitive financial
liabilities are bank borrowings, issued securities and due to related parties.

Since the interest rates on the Company's receivables and payables change at maturity, the Company
management ensures to balance interest rate risk by matching the maturity dates of receivables and
payables to approximately the same period and thus ensuring that interest rate increases and decreases
incur at approximately the same time. Changes in interest rates represents fluctuations in the prices of
financial instruments, resulting in the adverse the material influence of the interest rate risk. The
sensitivity to interest rate risk is arising from the mismatch in the maturities of assets and liabilities. The
risk is managed by balancing the assets affected by interest rate changes with the liabilities.

The weighted average interest rates applied to the Company's interest-sensitive assets and liabilities are as follows:

31 December 2025 31 December 2024

Assets
Factoring receivables 31%—82% 59.80%
Liabilities
Borrowings 39%-49%  48.50% — 53.00%
Issued securities TLREF + 4% TLREF + 3%, 5-
5%
The details of the interest position of Q Finans
Faktoring are as follows:
Interest position
31 December 2025 31 December
2024
Fixed-interest rate financial instruments 4,642,475 3,874,330
Issued securities (-) - -
Factoring receivables 2,807,629 1,589,235
Borrowings (-) 1,820,936 2,266,827
Factoring payables (-) 13.910 18,268
Floating-interest rate financial instruments 2,202,122 1,222,013
Factoring receivables 1,838,298 960,900
Borrowings (-) = g
Issued securities (-) 363,834 261,113

Capital risk management and procedures

The capital management objectives are to maintain an appropriate capital structure to ensure the going
concern and to provide the possible return to its shareholders by pricing its services in proportion to risk,
The main objective of the capital management is to ensure a strong credit rating and healthy capital ratios.
The Company manages and adjusts its capital structure in accordance with the changes }yéﬁﬁg‘ﬁm
conditions. As 31 December 2025 and 2024, the Company has no changes regarding in.#s capital n?k €,

management policy, objective or procedure, Y « L 7 %

In accordance with the article numbered 12 of the “Regulation Governing the Accounfmg'Pt;actli_:eq'_-ﬂnd'_;: r
Financial Statements of Financial Leasing. Factoring, Financing and Saving Financing Companies™
55 R YT Ly ¥
5 \y | e
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published in the Official Gazette on 24 April 2013, the ratio of the Company’s equity to its total assets
should be considered and maintained at a minimum of three percent. As 31 December 2025 and 2024, the
Company complies with the relevant ratios.
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NOTE 28 - NATURE AND LEVEL OF RISKS FROM FINANCIAL INSTRUMENTS (continued)

Capital risk management and procedures (continued)

31 December 2025 31 December

2024

Total assets (A) 12,317,662 3,101,495
Total equity (B) 688,032 467,605
Total equity/ assets ratio (B/A) 6% 15%

Fair value of financial instruments

Fair value is the amount that a financial instrument can exchange in a current transaction between
voluntary parties, except for a forced sale or liquidation, and is best determined by a market price, if
any. The fair value of a liability represents the material influence of the risk of default.

Estimated fair values of financial instruments have been determined by the Company by using available
market information and appropriate valuation methodologies. However, judgment is necessarily
required to interpret market data. Accordingly, estimates presented herein are not necessarily indicative
of the amounts the Company could realise in a current market exchange. The following methods and
assumptions are used to estimate the fair values of financial instruments:

Cash and cash equivalents, factoring receivables and payables, and short-term bank borrowings are
considered to approximate to their fair values and close to their carrying amounts due to their short-term
nature. Financial assets denominated in foreign currencies are prevailed at the exchange rate at the end of
the period and therefore. their fair values approximate their carrying values.

Fair Value Fair Value
Carrying value Carrying value
31 December 2025 31 December 2025 31 December 2024 31 December 2024

Financial assets

Factoring receivables 4,645,927 4.645.927 2,550,135 2,550,135
Financial liabilities

Factoring payables 13.910 13910 18,268 18,268
Borrowings 1.820.936 1.820.936 2,266,827 2.260.827

N
~1
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NOTE 28 - NATURE AND LEVEL OF RISKS FROM FINANCIAL INSTRUMENTS (continued)

Associates are carried at their fair value in the periods following their recognition in the statement of
financial position. The fair value of an investment is determined by the management using current
market information and appropriate valuation methods. However, estimates must be used when
interpreting market data to determine fair value. Accordingly, the estimates presented herein may not
reflect the actual amounts that the Company could realize in a current market transaction.

In a report prepared on 11 February 2026 by SGD A.S.. one of the institutions authorised by the
Capital Markets Board (the “CMB™) to value assets other than real estate. the Bank's value as at 30
September 2025 was calculated as 5,491,184,288 TL. The valuation report prepared by the
independent valuation firm utilised the P/E ratio method. However. due to the Bank's equity falling
to 1,729.882,000 TL in the balance sheet published on 31 December 2025, the value was re-
determined using the same multiple method. The amount determined accordingly is 4,006,839,183
TL,

(In the report prepared by SGD A.S. on 23 December 2024, the Bank's value as at 31 December 2024
was calculated as 3,088,958 TL. The valuation report utilised the discounted cash flow (DCF) — residual
income model and the market approach via multiple analysis (publicly listed companies).

As of 31 December 2025, the amount of 601,026 TL which represents 15% effective ownership
interest of investments in associates has been recognised under “Associates™ account (31 December
2024: 463,344 TL).

The assumptions used in determining fair value in the 31 December 2025 report are as follows:

In the Bank’s valuation, the Market Value/Book Value (MV/BV) multiple analysis method was adopted
under the Market Approach. In this context, publicly listed investment firms traded on the Istanbul Stock
Exchange, which are similar to the Bank being valued in terms of business sector. business model and
balance sheet structure, were identified as comparables. The median value of the P/B ratios calculated from
the publicly available current market data and financial statements of the comparable companies has been
determined as the reference multiple.

The valuation calculation is based on the Bank’s equity (book) value as at 31 December 2025. By applying
the median P/B ratio of 2.73x, determined from the comparable company analysis, to this equity value, the
Bank’s undiscounted market value was arrived at. Based on this value, a 15% liquidity discount was applied
to reflect the lower market liquidity of the Bank's shares compared to publicly traded peers, thereby
determining the Bank’s final approximate market value.

The assumptions used in determining fair value in the 23 December 2024 report are as follows:

Starting with the year-end equity value, the Bank s estimated annual net profit and distributable profit were
planned by applying the expected growth rate of 64.25% for 2024. as projected by companies engaged in
similar activities, to the opening equity values determined on an annual basis. For the terminal value. the
residual return on equity for 2033 was taken as the basis, with a continuing growth rate of 5% assumed. In
the Capital Surplus Yield Model (AGM) approach, a value is derived by discounting future equity capital
surplus yields to the present using a discount rate of 30.89%. This discount rate is defined
return investors would demand for investment opportunities with similar risk profiles.

i & -
In the calculation of the cost of equity, the 10-year government bond yield as at ] S:ep =y ‘5_'_2023}
(Investing) was used as the risk-free rate of return. and Tiirkiye's 5-year CDS (investid’g.cﬁm \\k‘a;a éd a3
'i, 1 ! \'_r'-.: Y N
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the market risk premium. As it was deemed that the beta coefficient should not significantly affect the
Company’s value when calculating the cost of equity, it was taken as one. The valuation was performed
based on the financial statements as at 30 September 2024.

Fair value hierarchy
* Level I: Quoted prices (unadjusted) in active markets for identical assets or liabilities: The fair value
of financial assets and financial liabilities are determined with reference to quoted market prices.

e Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices):

e Level 3: Inputs for the asset or liability that are not based on observable market data.

The classification of the Company’s financial assets and liabilities at fair value is as follows:

Fair value hierarchy as of the reporting date

31 December 2025 Fair value hierarchy
Total Level 1 Level 2 Level 3
Financial assets at fair value through profit or
loss
Marketable securities 601,026 - 601,026

Fair value hierarchy
31 December 2024
Financial assets at fair value through profit or
loss

Total Level 1 Level 2 Level 3

Marketable securties 463,344 463,344

The movement of fair value is as follows:

31 December 2025 31 December

2024
Beginning of the period — 1 January 463,344 414,083
Capital payments 108.000
Revaluation surplus 29,682 49261
End of the period — 31 December 601,026 463.344
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NOTE 29 - FEES FOR SERVICES RECEIVED FROM INDEPENDENT
AUDITOR/INDEPENDENT AUDIT FIRMS

1 January— 1 January-

31 December 31 December

2025 2024

Audit fee for the reporting period (*) 3,585 2.357
Other assurance services fee 254 425
Tax consulting fee - -
Other non-audit services fee = -
Total 3,839 2,782

(*) Amounts are presented excluding VAT.

NOTE 30 - OTHER MATTERS

An investigation was initiated on 7 November 2025 by the Istanbul Chief Public Prosecutor’'s Office
regarding Mr Ali ERCAN. a company partner, in connection with his banking activities at Q Yatirim
Bankasi. As of the date of this report, the criminal investigation is ongoing. The investigation concems
allegations of personal criminal liability

NOTE 31 - EVENTS AFTER THE REPORTING PERIOD

A branch under the name ~Q Finans Faktoring Anonim Sirketi Ankara Branch™ has been opened at the
address: Kavaklidere Mahallesi. Atatiirk Bulvari No. 177, i¢ Kapi No. 25, Gankaya / ANKARA, and was
announced in the Official Gazette on 20 January 2026 and numbered 11504,




