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With İhlas
To the Future… 
With Goodness and Truth
We set out on this path with İhlas 56 years ago. 
We have always drawn our strength from goodness. We have never lost 
our faith in the truth, nor have we ever abandoned our essence. 

From education to healthcare, from real estate to timeshare investments,
and from media and communications to marketing, we have strived to 
develop specialized expertise in every sector in which we operate. 
We work tirelessly to remain worthy of the trust we have built through 
care, attention, and beneficence over the course of more than half a 
century.			 

Today, if we at İhlas Holding can help each and every one of our people 
flourish, we count ourselves truly blessed. 

With every brand under the İhlas Holding umbrella, we produce value, 
well-being, and new sources of happiness. In this spirit, we are pleased 
to present our 2025 Annual Reports under the theme “With İhlas to the 
Future.” Our greatest aspiration is to unite the strength we draw from 
goodness with truth and carry İhlas into the years ahead.
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İHLAS GROUP AT A GLANCE

İhlas Group, one of Türkiye's most established diversified 
business groups with its deep-rooted history and broad 
business segments, maintains steady and resolute growth, 
guided by its focus on Goodness and Truth.		

Tens of companies, hundreds of employees,
and thousands of happy families…

İhlas Holding, drawing strength from its 
deep-rooted heritage, aims to enhance 
quality of life in every sector it operates in 
and contribute to society’s future. With its 
broad business segments spanning from 
journalism to real estate, from healthcare 
to education, the Group is resolutely 
implementing its vision of sustainable 
development. With people at the heart of 
everything it does, the Holding continues 
its journey toward becoming a brand known 
for trust, quality and stability, not only in 
Türkiye but also worldwide.

Half a Century with Goodness and Truth

With a history spanning more than half a 
century and a multi-sector structure, İhlas 
Group ranks among Türkiye's most influential 
business groups. Positioned as a strategic 
player in Türkiye’s development trajectory, 
İhlas Group sustains its steady growth 
through the trust and support of the nation. 
Leveraging its experience and know-how 
across diverse sectors, the Group generates 
added value for the national economy. 

İhlas Group: Deep Roots, 		
Strong Standing 	  
İhlas Group is a long-established and 
pioneering business group in Türkiye. 
It operates through 26 companies and 
3,077 employees and maintains a solid 
nationwide presence built on solid 
foundations. The Group’s foundations 
were laid in 1970 with the launch of Türkiye 
Gazetesi, and it has maintained steady 
growth ever since. Beginning in 1978 with 
the direct delivery of Türkiye Gazetesi, 
its marketing operations symbolize its 
approach to sustainable success. 
The Group’s growth and strengthening 
process stems from its strategic approach, 
which combines a solid legacy with a 
forward-looking vision.

In 1981, İhlas Group established its own 
printing facilities, increasing production 
capacity and process control and 
demonstrating a foresighted, success-
oriented management approach 
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that adds value to the future. Over the 
years, the Group has expanded beyond 
newspaper distribution, adding new product 
groups to its portfolio, and has transformed 
into a diversified and stable holding 
structure operating across multiple sectors. 
İhlas Group’s extensive marketing network 
directly reaches thousands of consumers 
and concretely reflects its strong customer 
relations and sustainable growth objective. 

At the heart of İhlas Group’s sustainable 
success is a long-term vision grounded in 
shared values. The Group builds upon its 
deep-rooted heritage and uncompromising 
principles to shape its future, sustaining 
steady growth through its sustainability-
focused approach. 
The enduring family bond it has built with its 
employees enables the Group to sustain a 
structure that is not only financially strong 

but also culturally and socially deep-rooted. 
A recognized pioneer in innovation and 
entrepreneurship, İhlas Group invests 
in new business areas by focusing on 
the demands of the modern era and 
technological advances, developing 
solutions that shape the future. 
For more than three decades, İhlas Group 
has maintained continuous growth, 
driven by sustainable business models, a 
strong corporate culture, and a vision that 
embraces change.

In 1990, İhlas Group translated its 
sustainable growth vision into action by 
entering the construction sector with 
the İhlas Yuva Evleri project. In the same 
year, the Group entered electronic device 
and home appliance manufacturing by 
establishing İhlas Ev Aletleri. In 1991, it 
entered the healthcare sector through 
Türkiye Hastanesi. 
These strategic investments in various 
sectors strengthened İhlas Group’s 
diversified structure and paved the way for 
a diversified business model supporting its 
stable growth.

Global Leadership in the Media Sector  
In the 1990s, Türkiye Gazetesi broke 
circulation records, launched distribution 
in the United Kingdom and the United 
States, and subsequently began printing 
in Germany, reinforcing İhlas Group’s 

leadership in the media sector. 
While reinforcing İhlas Group’s global 
influence in the media sector, these 
achievements have also epitomized its 
approach to sustainable success. The 
Group’s leadership position in the media 
sector reflects its long-term vision and 
international success.

In 1994, İhlas Group carried its solid 
journalism legacy into different media 
channels by establishing İhlas Haber 
Ajansı and launching TGRT FM and the 
TGRT television channel. These strategic 
investments broadened the Group’s media 
portfolio, increased its reach to wider 
audiences, and strengthened its leadership 
in the sector.

Guided by the understanding rooted in its heritage and the 
strength of its principles, İhlas Group steadily advances 
toward its goals, bringing well-being to every individual and 
building a more secure future.		
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İhlas Group’s Global Service Vision ensures 
sectoral diversity both nationally and 
globally and aims to deliver the highest 
standards of value in every field of activity. 
This vision ensures the Group’s sustained 
growth while prioritizing not only economic 
growth but also societal benefit.

Between 1997 and 1998, İhlas Group 
maintained steady growth by participating 
in the deregulation of the energy sector. 
During this period, the Group obtained 
strategic licenses to bring mineral 
resources, including metallic minerals, coal, 
and industrial raw materials, into economic 
use and support national development. 
Through this move into the energy sector, 
İhlas Group aimed not only at economic 
growth but also at diversifying its operations 
and promoting sustainable resource use.

By the early 2000s, İhlas Group 
strengthened its internal structure to foster 
synergy among its companies and to 
deepen expertise in each business area. 
This restructuring enabled each company 
to focus on its own sector and operate more 
efficiently and effectively. This strategy 
ensured the continuity of İhlas Group’s 

overall success and reinforced both its 
internal structure and its strong position 
abroad.

With the establishment of İhlas Yayın 
Holding A.Ş. in 2003, İhlas Group broadened 
its activities to include journalism, news 
agency operations, and television and 
radio news broadcasting, and entered new 
areas such as magazine publishing, media 
planning, and digital publishing. In 2004, 
with the establishment of TGRT Haber 
TV, the Group moved into news-focused 
broadcasting through a thematic channel.

The decision made in 2006 to divest 
TGRT TV marked a turning point in the 
Group’s media strategy, leading it to focus 
exclusively on news broadcasting and 
deepen its expertise in the sector. 
By pursuing a strategy of steady growth 
and specialization throughout the 2000s, 
İhlas Group continuously expanded its 
scope of operations and strengthened its 
position as one of Türkiye’s most prominent 
and respected companies.

Strategic Moves and 		
Continuous Development 
 İhlas Group’s strategic moves in the 1990s 
demonstrated that the Group went beyond 
being a commercial organization and 
focused on sustainable growth and steady 
success. 
Investments made under this vision 
clearly demonstrate the Group’s long-
term perspective and its commitment to 
building a robust foundation for the future. 
By adopting this pioneering growth model, 
İhlas Group reinforces its presence across 
sectors and maintains its steady growth.

In 1993, İhlas Group consolidated all 
its companies under İhlas Holding to 
advance its growth on a firmer foundation. 
This merger was a significant step that 
supported the Group’s strategic growth 
objectives. 
In line with its new investment strategies, 
İhlas Group carried its sustainable 
stability approach to the Kuzuluk Termal 
Kaplıca Evleri project in 1995 and laid the 
foundations for its timeshare development 
during the same period. 

During this period, İhlas Group also 
diversified its activities into sectors such 
as internet service provision, finance, food, 
transportation, and insurance. 
İhlas Group combined its social 
responsibility awareness with sustainability 
principles and made an important move into 
education by establishing İhlas Koleji in 1996.

Sectoral Diversity and 		
Global Service Approach 
 İhlas Group carried forward the strong 
momentum gained in the 1990s into the 
2000s, further expanding its business 
segments and taking important steps 
toward developing specialized expertise. 
İhlas Group has aimed not only at 
commercial success but also at laying a 
robust foundation for a sustainable future. 
In this regard, each new investment and 
sector expansion served not only as a 
growth opportunity but also as a means to 
build deeper connections with society.

İhlas Group, proud to be one 
of Türkiye’s prominent groups, 
has expanded its business 
segments and achieved 
consistently high quality 
standards through strategies 
focused on continuity and 
innovation, and advances 
toward greater goals.
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In 2019, the construction projects 
consolidated under İhlas Gayrimenkul 
Proje Geliştirme ve Ticaret A.Ş., reinforcing 
the Group’s focus on sector expertise 
and sustainable expansion. To date, İhlas 
Construction Group has consolidated its 
position in the sector by successfully 
completing a total construction area of 
4,471,132 square meters and delivering 
25,603 independent sections, including 
residential units, villas, timeshares, offices/
retail units, and other projects.

Leveraging its deep expertise in the 
construction sector and a steady growth 
strategy, İhlas Group adds value not only to 
current projects but also to those shaping 
the future. 

Customer-Centric 		
Marketing Strategies 
 Having carried its sustained success 
into marketing, İhlas Group expanded its 
manufacturing operations from electronic 
home appliances into food and prepared-
meal production, and now holds a 
significant presence across many sectors.

This diversification enables İhlas Group to 
sustain success across different market 
segments, while demonstrating flexibility 
and an innovative approach in its marketing 
strategy.

Responsibility Across All Fields, 		
From Health to Education

İhlas Holding continues its principled and 
steady development, adding value to society 
through its activities in healthcare and 
education within a social mission framework.

Türkiye Hastanesi, one of Türkiye’s long-
established healthcare institutions, 
delivers not only medical solutions but 
also supportive healthcare services aimed 
at sustaining morale and well-being. Its 
patient-centered, compassionate approach 
has reinforced its position in private, 
ethical healthcare services. This continuity 
over time demonstrates İhlas Holding’s 
principled, long-term goals in healthcare. 

İhlas Koleji, which provide education at 
every level from kindergarten through 
high school, offer an education system 
grounded in social values and designed to 
equip students with the skills required for 
the modern world. The institution effectively 
utilizes contemporary knowledge and 
technology to enable students to acquire 
not only academic knowledge but also the 
ability to transform it into practical problem-
solving skills in business and daily life. 

Solid Foundations for the Future  
İhlas Group enhances its presence in 
the construction sector by leveraging its 
expertise across a broad range of projects. 
In 2004, in parallel with developments 
in publishing, the Group constructed the 
Armutlu Devre Mülk Tatil Köyü on 362,000 
square meters in Yalova’s Armutlu district, 
clearly demonstrating its commitment 
to continuous growth and development. 
This project constituted the first step in 
the Group’s significant investments in the 
construction sector.

The Group has continued its construction 
investments with the Kristalşehir and Bizim 
Evler projects, which exemplify its strategy 
for steady growth and solid presence 
across different market segments. İhlas 
Group also continues its growth through 
residential and commercial developments 
in Güzelce and Beylikdüzü, without 
compromising its high standards of quality.
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Energy and Sustainability Investments

Positioning itself as a strong regional player 
in the energy sector, İhlas Holding has 
acquired a stake in Orta Asya Investment 
Holding, which plays a critical role in Central 
Asia's energy transition and regional 
development.

Under agreements signed with the Kyrgyz 
government, Orta Asya Investment has 
taken on the Kazarman and Kokomeren 
hydroelectric power plant projects, as 
well as the Bishkek CHPP-2 combined-
cycle gas-fired power plant project. The 
projects are backed by a 20-year operating 
period and a government power purchase 
guarantee.

Our sustainability strategy is not limited 
to energy production alone.  The projects 
take a multifaceted approach that includes 
increasing local employment, developing 
the supply chain, investing in infrastructure, 
and contributing to the local community 
through social projects in education and 
healthcare. 

İhlas Holding aims to play a pioneering 
role in the clean energy transformation 
not only in Türkiye but also in Central 
Asia by continuing its investments in the 
energy sector with a long-term strategic 
perspective. 

This vision strengthens cooperation 
between Türkiye and Kyrgyzstan while 
also helping the region emerge as a green 
energy hub connecting Europe, China, and 
the Middle East.
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İHLAS GROUP:
BUSINESS SEGMENTS

*Operates under the legal entity of 
TGRT Haber TV A.Ş.

İhlas Group, one of Türkiye’s most established groups, 
operates through 26 companies and 3,077 employees, 
maintaining a broad presence across both national and 
international markets.

**Operates under the legal entity of İhlas Holding A.Ş.

CONSTRUCTION AND REAL ESTATE 
DEVELOPMENT

• 	İhlas Gayrimenkul Proje Geliştirme ve 
Ticaret A.Ş.

• 	İhlas Yapı Turizm ve Sağlık A.Ş.

• 	İhlas İnşaat Proje Taahhüt Turizm ve 
Ticaret A.Ş.

• 	Kuzuluk Kaplıca İnşaat Turizm Sağlık ve	
Petrol Ürünleri Ticaret A.Ş.

• 	Armutlu Tatil ve Turizm İşletmeleri A.Ş.

MANUFACTURING, MARKETING & TRADE

• 	İhlas Pazarlama A.Ş.

• 	İhlas Ev Aletleri İmalat Sanayi ve Ticaret A.Ş.

• 	KPT Lojistik Taşımacılık Tur. Rek. Paz. İç ve  
Dış Tic. A.Ş.

• 	Şifa Yemek ve Gıda Üretim Tesisleri Tic. A.Ş.

MEDIA

• 	İhlas Yayın Holding A.Ş.

• 	İhlas Gazetecilik A.Ş. (Türkiye Gazetesi)

• 	İhlas Haber Ajansı A.Ş. (İHA)

• 	TGRT Haber TV A.Ş. 

•	 TGRT FM*

•	 TGRT Dijital TV Hizmetleri A.Ş. 
	 (TGRT Belgesel TV)

•	 TGRT Radyo ve 			 
Televizyon Yayıncılığı A.Ş. (TGRT EU)

•	 Dijital Varlıklar Görsel Medya ve 		
İnternet Hizmetleri Ltd. Şti.

HEALTHCARE & EDUCATION

• 	Türkiye Hastanesi**

• 	İhlas Koleji**

INVESTMENT

• 	İhlas Girişim Sermayesi 
	 Yatırım Ortaklığı A.Ş.

ENERGY AND SUSTAINABILITY 
INVESTMENTS

• 	Orta Asya Investment Holding
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• 	 Pursue sustainable journalism grounded in the principles of impartiality, accuracy, and 
reliability.

• 	 Follow major developments on Türkiye’s and the world’s agenda and report them in written, 
photographic, and video formats.

• 	 Comply with the laws of the Republic of Türkiye within the framework of our journalistic 
principles and professional discipline.

• 	 Support our country’s future and the cultural development of society through accurate 
content and reporting, guided by our cultural values, ethical understanding, and core 
principles.

• 	 Continuously improve in every respect by responding to the requirements of the era and 
advancing our achievements day by day.

• 	 Enhance our quality and reinforce our stability by combining an ever-strengthening 
financial structure with a dynamic organizational framework.

• 	 Consistently elevate the satisfaction of our nation, our clients, and our employees.

To be present at the right time and wherever news unfolds; to advance toward our goals with 
stability and perseverance through our team of more than 1,000 employees and our strong 
technical infrastructure; to uphold reliability, respectability, and leadership across all our 
services; and to follow developments beyond our time while continuously renewing ourselves 
as we carry our company into the future.

MISSION

VISION

At İhlas Haber Ajansı, we ground our values in the following principles:

• 	 Accurate, fast, impartial journalism

• 	 Customer satisfaction

• 	 Employee well-being

• 	 Honesty and transparency

• 	 Social Responsibility

• 	 Awareness of our identity as part of İhlas Holding

• 	 Respect for rights, honesty, and sustainability in all relations with İHA’s clients, employees, 
and shareholders.

In line with these values, İHA is committed to maintaining an accurate, impartial, and ethical 
approach to journalism, earning public trust and ensuring the correct and reliable dissemination 
of information.

VALUES
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Total  Assets
(Mi l l ion TRY)

Equity
(Mi l l ion TRY)

Revenue
(Mi l l ion TRY)

2025 20252024 2024

KEY FINANCIAL INDICATORS SHAREHOLDING STRUCTURE

İHA's capital and shareholding structure are shown in the table and graph below.

Name/Title Shareholding 
Ratio (%)

Share Amount 
(TRY)

İhlas Yayın Holding A.Ş. 49.22 80,226,563
İhlas Gazetecilik A.Ş. 16.40 26,742,188
Public Shares 34.38 56,031,249
Total 100.00 163,000,000

49.22%.
İhlas Yayın Holding A.Ş.

16.40% 
İhlas Gazetecilik A.Ş.

34.38% 
Publicly Traded

SHAREHOLDING
STRUCTURE

613.4  426

 504.5 339.3

20252024

 513.1

546.7
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REGIONAL DIRECTORATES

Erzincan Region Hatay RegionGaziantep Region İzmir Region İstanbul 1st Region İstanbul 2nd Region İstanbul 3rd Region Kocaeli Region

Karabük Region Kayseri Region Konya Region Kastamonu Region Samsun Region Trabzon Region Trakya Region Van RegionSivas Region

Adana Region Ankara Region Antalya Region Aydın Region Bursa Region Diyarbakır Region Denizli Region Elazığ Region Erzurum Region

İhlas Haber Ajansı is committed to accurate, fast, impartial, 
and fact-based journalism and continues to operate across 
all 81 provinces of Türkiye through its 27 regional directorates 
and domestic bureaus.

İHLAS HABER AJANSI 27İHLAS HABER AJANSI  /  2025 ANNUAL REPORT26



MILESTONES

The İhlas Haber Ajansı was 
established.

The İHA broadcast the 
aftermath of the earthquake in 
Nepal from Kathmandu to world 
televisions.

•	 The İHA live broadcast 
and news teams covered 
the Sakarya and Düzce 
earthquakes, providing 
footage to global 
television networks.

•	 The İHA updated its logo.
•	 The İHA covered Operation 

Olive Branch in Afrin, Syria, 
relaying developments to 
Turkish and international 
televisions.

•	 İHA’s news and live 
broadcast teams covered 
the Yellow Vests movement 
in France, relaying the 
demonstrations and 
developments to television 
networks worldwide.

The İHA began transmitting 
footage to its subscribers 
via satellite.

•	 The İHA collaborated with Fuji 
TV, one of Japan’s longest-
standing corporations.

•	 Through live broadcasts, 
the İHA reports on the July 
15 Turkish coup attempt, 
relaying the news to the 
world.

İHA broadcast the Babylon 
Festival live, an event attended 
by Saddam Hussein.

İHA transmitted Operation 
Peace Spring and the 
related developments east 
of the Euphrates to Turkish 
and international television 
networks.

For the first time, the İHA 
uses a live broadcast 
vehicle with equipment 
produced by its in-house 
technicians.

•	 The İHA reported on 
Operation Euphrates Shield 
in Syria to Turkish and world 
televisions and covered the 
European refugee crises in 
France and Greece.

İHA broadcast the Second Gulf 
War live to television networks 
worldwide from various cities 
in Iraq, including the capital 
Baghdad, as well as from 
neighboring countries.

•	 İHA covered the 
developments of Operation 
Spring Shield in Idlib, 
transmitting them to Turkish 
and international television 
networks.

•	 İHA followed the United 
Kingdom’s Brexit process, 
monitoring the country’s 
withdrawal from the 
European Union.

•	 İHA became the first 
news agency in Türkiye 
to archive its footage 
digitally.

•	 İHA closely covered the 
Kosovo War—its first 
operation abroad—using 
a live broadcast vehicle 
and relayed up-to-
the-minute footage to 
Turkish and international 
television networks.

•	 İHA upgraded its entire 
infrastructure to HD.

•	 İHA began using live 
broadcasting equipment and 
drones in its news coverage.

•	 During the Arab 
Spring, which began in 
Tunisia, İHA used its live 
broadcasting systems 
to provide television 
networks worldwide 
with coverage of 
developments in Tunisia, 
Egypt, Libya, and Syria.

•	 İHA covered the conflicts 
in Sudan and the civil 
war surrounding the 
country’s division into 
two nations.

•	 İhlas Haber Ajansı began 
trading on Borsa İstanbul’s 
Main Market under the ticker 
IHAAS on Nov. 3, 2021. 

•	 İHA followed the Taliban’s 
takeover of Afghanistan.

1994

2015 2018

1996

2016

2001

2019

1997 2002

2020

1999

2017

2011

2021
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MILESTONES
•	 The İHA conducted news 

and technical service 
operations on the front 
lines of the Russia–
Ukraine War.

•	 İHA won technical 
service provider tenders 
with various TV stations, 
including Alhurra, Abu 

• 	Extensive broadcasts 
were produced by 
covering the World 
Economic Forum in 
Davos, Switzerland, 
and the United Nations 
General Assembly in New 
York City, USA.

• 	Critical broadcasts were 

Dhabi TV, and Al Iraqiya, 
and signed the contracts 
for these tenders.

•	 Domestically, İHA 
currently provides studio, 
office, and technical 
services under annual 
contracts to various 
TV channels in Türkiye, 
including SKY News 
Arabia, Fuji TV, and Iran 
International.

produced from the ongoing 
conflicts in Syria and Ukraine. 
The massacre and atrocities 
in Gaza were brought to 
the attention of audiences 

•	 Among the events 
that marked 2023 
were the February 6 
earthquakes centered 
in Kahramanmaraş and 
the elections in Türkiye. 
Israel’s attacks on 
Gaza also stand among 
the most prominent 
issues on the global 
agenda. İHA reported 
these developments 

worldwide.
• 	During the process of the 

Assad regime’s downfall 
in Syria, İHA conveyed 
developments to the world 
through its studio and 
live broadcast vehicles, 
particularly in Damascus and 
Homs, and a Damascus office 
was opened after the war.

to all media outlets. It 
additionally offered 
technical broadcast 
support to international 
media organizations.

•	 As of July 3, 2023, 
the Company’s shares 
began trading on Borsa 
İstanbul’s Star Market.

•	 Donald Trump, after winning 
the U.S. elections, was sworn 
into office in Washington, D.C. 
in January 2025. As part of 
the inauguration ceremony, 
live broadcast systems 
and studios were set up 
to provide broadcasting 
services to Turkish and 
foreign television channels.

•	 In January 2025, İHA opened 
an office and established 
a studio inside the United 
Nations building in New York.

•	 Following the opposition’s 
takeover of control in Syria, 
news reporting activities in 
the country were expanded, 
and office and studio 
installations in Damascus 
were completed.

•	 The German elections, 
which hold significant 
importance for Europe, were 
held in February. Technical 
broadcasting services were 
provided to numerous foreign 
television channels in Berlin.

•	 During the Twelve-Day War 
carried out by the United 
States and Israel against 
Iran in June, broadcasting 
services were provided to 
foreign channels from Tehran, 
Tel Aviv, and Jerusalem.

•	 Trend Video is a new news 
product consisting of 
edited, ready-to-publish, 
vertically formatted videos 
compiled by İHA from major 
developments, particularly 
designed for sharing on 
social media platforms. 
Marketing efforts for this 
service for 2026 have been 
initiated.

•	 İHA, which previously 
delivered its live broadcasts 
on current events to 
subscribers solely via 
satellite, can now provide 
live broadcasting services 
through two separate 
internet channels thanks to 
the newly developed system.

2022 20242023

2025
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Dear Stakeholders and Colleagues, 

As the İhlas Haber Ajansı (İHA) family, we are celebrating our 32nd year together. What began as a 
humble step in 1994 has grown into a vast news network spanning the globe.

İHA currently concentrates its operations across all 81 provinces of Türkiye, the United States, major 
European cities, Iraq, Iran, Afghanistan, Pakistan, Russia, Greece, Kosovo, Israel, Palestine, and the 
Turkic Republics of Central Asia. 

We also provide production services—including studio services—to numerous international television 
networks in major cities such as Washington, D.C., London, Paris, Brussels, Berlin, Kabul, Damascus, 
and Athens. Within Türkiye, our studios in Istanbul, Izmir, Ankara, and Gaziantep serve both domestic 
and international clients. 

With 1,200 employees, we take pride in being one of Türkiye’s most extensive news agencies. İHA is a 
trusted news agency with a fast and effective regional live broadcasting infrastructure, utilizing the 
latest technologies—from  drones and satellite uplinks to 4.5G mobile broadcasting systems—to deliver 
news to thousands of media organizations every day. İHA’s success today cannot be measured solely 
by its technological infrastructure or satellite capacity; it is the product of our unwavering passion for 
journalism. As we produce our news, we strive to be the conscience of the nation by reflecting the truth 
impartially and swiftly, often through considerable personal sacrifice. 

Each day, we produce approximately 1,000 written and photo-based news stories supported by 3,000 
photographs, more than 300 of which include video content. With this output, we maintain our leading 
position as the agency producing the highest volume of news. Through our extensive reach, we 
continue to uphold our motto: “Where there’s news, there’s İHA.” 

Today, İHA provides services to more than 140 television channels, over 500 newspapers, and more 
than 1,200 websites and social media platforms in Türkiye and around the world. Domestically, we have 
surpassed 3,000 subscribers, while internationally we serve more than 400 clients across Europe, 
America, Asia, and Africa.  The size of our subscriber base reflects the trust and satisfaction our 
customers place in İHA.

We place great importance on customer diversity and continue to increase our revenues by actively 
marketing our wide range of services across all platforms.   

With every news story that carries our logo and your signature, we remain committed to delivering the 
truth—impartially and as swiftly as possible.  

I extend my sincere gratitude to each of our employees who have worked tirelessly, sacrificing their 
sleep, time with their families, and health along the way. 

Hamit Arvas
İhlas Haber Ajansı 
Chairman

MESSAGE FROM 
THE CHAIRMAN

Hamit Arvas
Chairman and
General Manager
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BOARD MEMBERS

Hamit Arvas was born in Ankara in 1958 
and graduated from Ankara University’s 
Department of Physics Engineering. He 
subsequently earned a master’s degree in 
physics from the Faculty of Science at the 
same university. He also holds a bachelor’s 
degree in Economics from Anadolu 
University.
Since 1988, he has served in various 
managerial positions within the İhlas Group. 
As of September 2016, he has been serving 
as the General Manager of İhlas Haber 
Ajansı.
 He also serves on the boards of directors of 
various İhlas Group companies.

Bülent Gençay was born in Samsun in 
1974 and graduated from the Business 
Administration Department of the 
Faculty of Economics and Administrative 
Sciences at Marmara University. He 
completed his master’s degree in Financial 
Markets and Investment Management at 
Istanbul University’s Faculty of Business 
Administration.
Gençay began his professional career in 1991 
and has held managerial positions in the 
finance and financial affairs departments of 
various companies. 
He currently serves as a board member and 
senior executive at İhlas Group companies. 
He holds a Certified Public Accountant 
(SMMM) certificate and is a member of 
the Istanbul Chamber of Certified Public 
Accountants (ISMMMO).

Abdullah Tuğcu was born in Kayseri in 1982.
He graduated from the Faculty of Business 
Administration at Istanbul University. He 
completed his master’s degree in
Financial Law at the Department of Public 
Finance of Marmara University.
He joined İhlas Group in 2008.
In 2013, he became Finance Coordinator 
at İhlas Yayın Holding A.Ş., and in 2014 he 
was appointed Deputy General Manager 
responsible for Finance at İhlas Holding A.Ş.
In 2015, he additionally assumed 
responsibility for the Holding’s
Financial Affairs Department.
He currently serves as Managing Director
Responsible for Finance and Financial 
Affairs, as well as Deputy General Manager 
Responsible for Finance and Financial 
Affairs at İhlas Holding A.Ş.
Tuğcu also serves as a board member
at various İhlas Group companies.
A Certified Public Accountant (SMMM),
Tuğcu is a member of the
Istanbul Chamber of Certified Public
Accountants (ISMMMO) and the
Corporate Governance Association of 
Türkiye (TKYD).

Sait Eken was born in Denizli in 1960 and 
graduated from the English Department 
of the Istanbul Atatürk Education Institute. 
Between 1981 and 1988, he worked as 
an English teacher in various cities. He 
completed a one-year postgraduate 
program on English teaching techniques 
at Moray House College of Education in 
Edinburgh, Scotland.
Eken began working at TGRT Haber TV 
A.Ş. in 1993 as Program and Broadcast 
Management Director. In 2008, he became 
Program Director at TGRT Haber TV A.Ş. 
He later joined TGRT Documentary TV in 
2010, where he played an active role in the 
channel’s establishment and continues 
to serve as its General Manager. Eken also 
serves as a board member and senior 
executive within various İhlas Group 
companies.

Hamit Arvas
Chairman and General Manager

(Executive Member)

Sait Eken
Vice Chairman

(Non-Executive Member)

Abdullah Tuğcu
Board Member

(Non-Executive Member)

Bülent Gençay
Board Member

(Non-Executive Member)
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BOARD MEMBERS

Mehmet İlker Genç was born in Sivas in 
1960 and graduated from the Economics 
Department of the Faculty of Political 
Sciences at Ankara University.
He began his career in 1984 as an inspector 
at Türkiye Emlak Bank and held various 
positions within the bank, serving as Deputy 
General Manager between 2000 and 2001. 
From 2001 to 2005, Genç served as Deputy 
General Manager of Halk Bank, and between 
2005 and 2010 he worked as the bank’s 
Istanbul Regional Coordinator. He later 
continued his career at Halk Gayrimenkul 
Yatırım Ortaklığı ve Arsan Varlık Yönetimi A.Ş.
Mehmet İlker Genç currently serves as an 
independent board member within İhlas 
Group companies.

Mustafa Tansu was born in Hakkâri in 1958 
and completed his undergraduate studies at 
the Faculty of Political Sciences at Ankara 
University.
He began his professional career in 1984 
as an Assistant Inspector at the Labor 
Inspection Board of the Ministry of Labor 
and Social Security. Following his retirement, 
Tansu continues to provide consulting 
services through the company he founded 
in the fields of collective labor law, social 
security law, and individual employment law.
Mustafa Tansu currently serves as an 
independent board member within İhlas 
Group companies.

Mehmet İlker Genç
Board Member
(Independent)

Mustafa Tansu
Board Member
(Independent)
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SENIOR MANAGEMENT

Hamit Arvas was born in Ankara in 1958 
and graduated from Ankara University’s 
Department of Physics Engineering. He 
subsequently earned a master’s degree in 
physics from the Faculty of Science at the 
same university. He also holds a bachelor’s 
degree in Economics from Anadolu 
University.
Since 1988, he has served in various 
managerial positions within the İhlas Group. 
As of September 2016, he has been serving 
as the General Manager of İhlas Haber 
Ajansı.
 He also serves on the boards of directors of 
various İhlas Group companies.

Mutlu Tuncel was born in France in 1981 and 
is originally from Nevşehir. He completed 
his education in France, Nevşehir, and 
Istanbul. Tuncel began his career at İhlas 
Haber Ajansı in 2001. In 2012, he was 
appointed İHA Transport Manager, and since 
September 2023 he has been serving as 
the Administrative Affairs Coordinator at İHA. 
He is married and has two children.

Bülent Gençay was born in Samsun in 
1974 and graduated from the Business 
Administration Department of the Faculty of 
Economics and Administrative Sciences at 
Marmara University. He completed his 
master’s degree in Financial Markets 
and Investment Management at 
Istanbul University’s Faculty of Business 
Administration.
Gençay began his professional career in 1991 
and has held managerial positions in the 
finance and financial affairs departments of 
various companies. He currently serves as a 
board member and senior executive at İhlas 
Group companies. He holds a Certified Public 
Accountant (SMMM) certificate and is a 
member of the Istanbul Chamber of Certified 
Public Accountants (ISMMMO).

İrfan Altıkardeş was born in Bursa in 
1971 and graduated from the Faculty of 
Business Administration at Eskişehir 
Anadolu University in 1993. He began his 
journalism career in 1988 as a reporter at 
the Türkiye Newspaper’s Bursa Bureau. In 
1994, he was appointed Regional Director 
of İHA Bursa. Altıkardeş has held executive 
positions in several associations in Bursa, 
including the Bursa Society of Lovers 
of Historical Monuments, the Uludağ 
Amateur Radio Association, the Bab-ı Nun 
Traditional Arts Association, the Bursa 
Mehter (Ottoman Military Band) Association, 
and the Süleyman Çelebi Mosque 
Association. He is also a founding member 
of the Micromechanics and Watchmaking 
Education Services Foundation. He has 
been serving as the General Coordinator 
of Publications at İhlas Haber Ajansı since 
2016. He is married and has two children.

Hamit Arvas
Chairman and General Manager

(Executive Member)

İrfan Altıkardeş
General Editorial Coordinator

Bülent Gençay
Deputy General Manager

Responsible for Finance and Financial Affairs

Mutlu Tuncel
Administrative Affairs Coordinator
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SENIOR MANAGEMENT

Özgür Yorul was born in Bolu in 1978 and 
graduated from the Department of Labor 
Economics at the Faculty of Economics of 
Anadolu University. He began his journalism 
career in 1999 at the Bolu Bureau of İhlas 
Haber Ajansı. Toward the end of Saddam 
Hussein’s rule, he was assigned by İHA 
to Baghdad, where he continued to work 
for the agency during the U.S. invasion of 
Iraq. Yorul also served on behalf of İHA in 
Macedonia, Afghanistan, Palestine, Georgia, 
and numerous conflict zones around the 
world. Since 2009, he has held various 
positions at İHA’s Operations Service Central 
Office. Özgür Yorul has been serving  
as the Operations Coordinator 
at İhlas Haber Ajansı since 2016.

Umar was born in Ankara in 1973 and 
graduated from the Faculty of Business 
Administration at Anadolu University. He 
began his professional career at Türkiye 
Newspaper in 1991 and later held various 
software development and information 
technology roles within several companies 
under İhlas Holding. In 2013, he served 
in a managerial capacity during the 
establishment of Dijital Varlıklar Görsel 
Medya ve İnternet Hiz.Ltd.Şti. Since 2021, 
Umar has been serving as the Digital 
Publications Coordinator at İHA.

Eyüp Şahin was born in Aydın in 1985 and 
graduated from the Business Administration 
Department of the Faculty of Economics 
and Administrative Sciences at Marmara 
University in 2006. He is married and has 
two children. After working for various 
companies, Şahin began his career at 
İHA as a Marketing Clerk in 2007. He 
subsequently served as a Marketing 
Specialist and then as Marketing Director. 
Since October 2023, he has been serving as 
the Marketing Coordinator at İHA.

Eyüp Şahin
Marketing Coordinator

Serhat Selahattin Umar
Digital Publications Coordinator

Osman Tanrıverdi was born in Istanbul in 
1979 and graduated from the Computer 
Programming Department of Selçuk 
University. He later earned a bachelor’s 
degree in Business Administration from 
Anadolu University. Tanrıverdi has been 
working at İhlas Haber Ajansı since 2009 
and currently serves as the Acting IT 
Coordinator.

Osman Tanrıverdi
IT Coordinator (Acting)

Özgür Yorul
Operations Coordinator
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İHLAS HABER AJANSI A.Ş. (İHA)
TÜRKİYE’S FIRST PRIVATE-SECTOR VISUAL NEWS AGENCY

İhlas Haber Ajansı (İHA) was founded in 
1994 as the private-sector organization 
that launched Türkiye’s first visual news 
service. It has adopted accurate, fast, 
and impartial reporting as its fundamental 
principle, steadily reinforcing its pioneering 
position in the sector.

As of today, İHA operates in 58 countries 
and 160 locations, with a strong technical 
infrastructure comprising more than 1,200 
personnel, more than 460 professional 
cameras, 320 digital cameras, more than 
100 drones, live broadcast vehicles, and 
4.5G-enabled equipment.

Of the 1,000 news stories the agency 
produces each day, supported by an 
average of 3,000 photographs, 300 are 
video news stories. It delivers these news 
reports to newspapers, television channels, 
websites, digital publishing platforms, 
social media channels, and corporate 
subscribers via satellite and the internet.

İHA ranks among the foremost sources of 
fast, reliable, and accessible news not only 
for national media but also for regional and 
local outlets.

Live and Fast Broadcasting

Committed to accurate, fast, and objective 
journalism, İhlas Haber Ajansı (İHA) operates 
through 27 regional directorates and 
maintains a presence in all 81 provinces of 
Türkiye, enabling it to gather and deliver 
news as quickly as possible. Thanks to 
its extensive technical infrastructure and 
international broadcasting capacity, İHA 
ranks among the strongest news agencies 
in its region in live broadcasting and content 
production.

Serving more than 3,000 subscribers 
worldwide, İhlas Haber Ajansı (İHA) operates 
in 58 countries and more than 160 locations 
with a team of more than 1,200 personnel. 
It provides technical B2B services to more 
than 400 television channels, upholding its 
commitment to fast, accurate, and reliable 
reporting on a global scale. İHA operates 32 
uplink (satellite communication) stations, the 
majority of which are overseas, enabling it 
to reach the heart of events instantly, deliver 
live broadcasts, and transmit them globally 
by satellite. Within Türkiye, it maintains an 
uninterrupted news flow through a video 
transmission network spanning more than 
250 locations.

Since its establishment, İhlas Haber Ajansı 
(İHA) has achieved steady growth in both 
organizational structure and technological 
investment, securing its position among the 
world’s prominent news agencies with its live 
broadcast vehicles, fully equipped studios, 
and 4.5G-enabled mobile live streaming 
devices. 

With its professional teams and advanced technical infrastructure, 
İHA takes journalism to a new level by reaching the scene of events 
instantly and broadcasting live to global audiences via satellite.

İHA’s archive, where over 2 million visual assets and more than 7 
million news stories are stored digitally, is meticulously managed 

to enable rapid access to all types of 
information.
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İHA: Global News Coverage

İHA, committed to delivering global 
developments promptly and reliably 
to its subscribers, has continuously 
strengthened its technological 
infrastructure and expanded its service 
network.

İHA remains one of the strongest agencies 
in the sector in terms of speed and 
efficiency in regional news coverage, while 
increasing its investments in strategic 
regions across the Middle East, Asia, and 
Europe, particularly in key locations such 
as Syria, Palestine, Iran, Iraq, Afghanistan, 
Pakistan, Russia, Greece, Kosovo, and 
the Turkic Republics of Central Asia. 
İHA remains a pioneering news agency, 
delivering developments from Türkiye 
as well as neighboring countries to the 
world with speed and accuracy. During 
the Iraq War in particular, İHA achieved 
significant broadcasting success by 
operating effectively across all areas 
of the conflict, supported by numerous 
satellite uplink systems and seasoned 
news teams. In the aftermath of the war, 
İHA strengthened its presence on the 
ground in Iraq, covering critical dynamics 
such as security conditions, sectarian 
conflicts, and new political structures, and 

establishing a distinct position in regional 
news and broadcasting services.  İHA 
diligently upholds its mission to deliver 
accurate, objective, and timely news to 
the public, taking pioneering steps in 
the broadcasting field and influencing 
the news content of more than 2,000 
newspapers, television channels, websites, 
and social media platforms across Türkiye. 
Continuing to serve as a trusted source for 
these media outlets, İHA provides services 
to more than 140 television channels in 
Türkiye and maintains a broad international 
client portfolio in more than 50 countries, 
including Germany, the United Kingdom, 
Egypt, Qatar, Japan, the United Arab 
Emirates, Azerbaijan, Georgia, and Iraq.

İHA’s Listing on Borsa Istanbul

İhlas Haber Ajansı (İHA), whose shares 
were offered to the public through a book-
building process on Oct. 26-27, 2021, and 
attracted demand 10.6 times the offering size, 
began trading on Borsa Istanbul under the 
ticker IHAAS following the gong ceremony 
held on Nov. 3, 2021. This process not only 
strengthened İHA’s financial position but also 
reinforced its standing in the media sector. As 
of 2025, İhlas Gazetecilik A.Ş.'s share in the 
capital of İhlas Haber Ajansı A.Ş. is 16.40%, 
while İhlas Yayın Holding A.Ş.'s share in the 
capital is 49.22%. The free float ratio stands 
at 34.38%. This successful public offering 
has reinforced İHA’s leadership in the sector 
and laid a strong foundation for future growth 
and investment.

Leadership in News Production

İHA plays an important role in bringing events 
to the media world across a wide range of 
service areas. The Company is a pioneer 
in corporate news production in Türkiye, 
delivering specialized news production 
services for a wide range of clients, from 
non-governmental organizations to public 
institutions and private-sector companies. 
The live broadcast systems and equipment 
produced through its in-house technical 
service provide seamless service to different 

regions across Türkiye and around the world. 
İHA broadcasts a wide range of events live 
via teleconferencing, from congresses and 
festivals to health-tourism activities and 
private events, and rapidly distributes them to 
media organizations as news content.

Since the 2000s, İHA has taken significant 
steps globally to further improve the quality 
of its services and expand its effective 
regional presence. Through its network 
of suppliers in strategic hubs such as 
Washington, D.C., London, Berlin, Athens, 
Kabul, and Paris, it delivers international 
broadcasting and technical services.

İhlas Haber Ajansı also provides 
uninterrupted, high-quality services to 
domestic and international clients through 
its modern studios across Türkiye, including 
Istanbul, Izmir, Ankara, and Gaziantep. With 
this global growth and development strategy, 
İHA broadens the boundaries of journalism by 
building a strong national and international 
media network.

İhlas Haber Ajansı has more than 1.3 million 
subscribers on YouTube, more than 1.8 
million followers on Facebook, more than 
1 million on X (Twitter) and more than 
520,000 on Instagram.
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INDEPENDENT AUDITOR’S REPORT ON THE ANNUAL REPORT OF 
THE BOARD OF DIRECTORS

To the General Assembly of İhlas Haber Ajansı A.Ş.

Opinion

We have audited the annual report of İhlas Haber Ajansı A.Ş. (“the Company”) for the financial year ended Dec. 
31, 2025.

In our opinion, the financial information included in the Board of Directors’ annual report and the Board of 
Directors’ analysis of the Company’s position — made using the information in the audited financial statements — 
are consistent, in all material respects, with the audited full set of financial statements and with the information 
we obtained during the audit, and give a true and fair view.

Basis for Opinion

Our independent audit was conducted in accordance with the Independent Auditing Standards (BDSs), 
which form part of the Turkish Auditing Standards published by the Public Oversight, Accounting and 
Auditing Standards Authority (“KGK”). Our responsibilities under these standards are explained in detail in the 
Independent Auditor’s Responsibilities for the Independent Audit of the Annual Report section of this report. We 
are independent of the Company in accordance with the Code of Ethics for Independent Auditors (“the Code 
of Ethics”) issued by the KGK and the ethical requirements of the legislation governing independent audits. 
We have also fulfilled our other ethical responsibilities under the Code of Ethics and the applicable legislation. 
We believe that the audit evidence we have obtained during the independent audit provides an adequate and 
appropriate basis for our opinion.

Auditor’s Opinion on the Complete Set of Financial Statements

We expressed our unqualified opinion on the Company’s complete set of financial statements for the financial 
period Jan. 1, 2025–Dec. 31, 2025, in our auditor’s report dated Feb. 4, 2026.

Responsibility of the Board of Directors for the Annual Report

Pursuant to Articles 514 and 516 of Turkish Commercial Code No. 6102 (“TCC”) and the provisions of the Capital Markets 
Board’s Communiqué No. II-14.1 on the Principles of Financial Reporting in Capital Markets (“the Communiqué”), the 
Company's management is responsible for the following matters in relation to the annual report:

a)	 Preparing the annual report within the first three (3) months following the balance sheet date and submitting 
it to the General Assembly.

b) 	 Preparing the annual report in a manner that accurately, completely, straightforwardly, truthfully and 
honestly reflects the course of the Company's activities during the year and its financial position in all 
respects. The financial position in this report is assessed in accordance with the financial statements. The 
report shall also clearly indicate the Company’s development and the risks it is likely to face. The Board of 
Directors' assessment of these matters is also included in the report.

c) 	 The annual report also includes the following:

- 	 Material events that occurred in the Company after the end of the financial year;

- 	 The Company’s research and development activities;

- 	 Financial benefits such as remuneration, incentive payments, and bonuses paid to members of the Board 
of Directors and senior executives, as well as allowances, travel, accommodation, and representation 
expenses, benefits in kind and in cash, insurance and similar guarantees.

In preparing the annual report, the Board of Directors also takes into account the secondary legislation issued by 
the Ministry of Customs and Trade and other relevant authorities.

Independent Auditor’s Responsibilities for the Independent Audit of the Annual Report

In accordance with the provisions of the TCC and the Communiqué, our objective is to express an opinion on 
whether the financial information contained in the annual report and the assessments made by the Board of 
Directors using the information presented in the audited financial statements are consistent with the Company’s 
audited financial statements and the information we obtained during the independent audit, and whether they 
reflect the truth, and to issue a report containing our opinion.

Our independent audit was carried out in accordance with the BDSs. These standards require compliance with 
ethical provisions, as well as planning and executing the audit in order to obtain reasonable assurance about 
whether the financial information in the Board of Directors’ annual report and the Board’s assessments based 
on the audited financial statements are consistent with the financial statements and the information obtained 
during the audit, and whether they accurately reflect the true state of affairs.

Istanbul, Feb. 4, 2026
Kaizen Bağımsız Denetim A.Ş.

	

Mehmet Karahan
Engagement Partner
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ANNUAL REPORT OF THE BOARD OF DIRECTORS
GENERAL INFORMATION

a) Reporting period covered by the report: Jan. 1, 2025–Dec. 31, 2025

b) The Company’s trade name, trade registry number, and the contact information of its headquarters, branches, 
and website:

Trade Name			   : İhlas Haber Ajansı A.Ş.

Registered Capital		  : TRY 210,000,000

Paid-in Capital		  : TRY 163,000,000

Date of Establishment	 : Jan. 6, 1994

Company’s Trade Registry Office: Istanbul Trade Registry Office

Trade Registry Number	 : 308584

Mersis No.			   : 0-4700-0314-2300015

Date of Registration with the Trade Registry : Jan. 6, 1994

Headquarters: Merkez Mahallesi, 29 Ekim Caddesi No:11 A İç Kapı No: 21 34197 Yenibosna – Bahçelievler/Istanbul

Telephone: +90 (212) 454 33 33

Fax: +90 (212) 454 33 35

Corporate email: kurumsal@iha.com.tr	

Registered Electronic Mail (KEP) Address: ihlashaber@hs03.kep.tr           	                            

Website (Corporate)	: http://www.ihlashaberajansi.com.tr

Website (News) 	 : http://www.iha.com.tr

c) The Company's organizational, capital, and shareholding structure, and any changes thereto during the 
reporting period:

Capital and Shareholding Structure

As of Dec. 31, 2025, the capital and shareholding structure of İhlas Haber Ajansı A.Ş. is as follows.

Shareholders Shareholding 
Ratio (%)

Share Amount 
(TRY)

İhlas Yayın Holding A.Ş. 49.22 80,226,563
İhlas Gazetecilik A.Ş. 16.40 26,742,188
Public Shares 34.38 56,031,249
Total 100.00 163,000,000

ç) Disclosures regarding privileged shares and the voting rights attached to shares:

Privileged Share Amount: 10,696,875 Units

Class A shareholders have five (5) votes per share at the Company’s ordinary and extraordinary General 
Assembly meetings. 

The distribution of İhlas Haber Ajansı A.Ş.’s privileged shares (Class A shares) as of Dec. 31, 2025, is as follows:

Shareholder’s Name/Trade Name Class B/R Number of 
Shares Amount

İhlas Yayın Holding A.Ş. A Bearer 8,022,656 8,022,656
İhlas Gazetecilik A.Ş. A Bearer 2,674,219 2,674,219
Total 10,696,875 10,696,875
Article 9 of the Company’s Articles of Association regarding privileges is as follows:

PRIVILEGES: 

Article 9:

a. Privilege to elect board members:

Where the Company’s General Assembly sets the number of Board members at six (6), three (3) of the Board 
members shall be elected from among the candidates nominated by Class (A) shareholders; where the Board 
is set at eight (8), four (4) members; where set at ten (10), five (5) members; and where set at twelve (12), six (6) 
members shall be so elected.

b. Privilege to vote at General Assembly meetings:

Class A shareholders have five (5) votes per share at the Company’s ordinary and extraordinary General 
Assembly meetings.
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ANNUAL REPORT OF THE BOARD OF DIRECTORS
d) Information on the governing body, senior managers, and number of personnel:

Names, limits of authority, and terms of office (start and end dates) of the chairmen and members of the Board 
of Directors and the Board of Auditors and the Managing Directors who served during the reporting period:

Title Name Limits of Authority
Term

(Start – End)

Chairman and General Manager Hamit Arvas Jointly authorized to represent 
and bind the Company.

March 29, 
2024 2027

Vice Chairman Sait Eken Jointly authorized to represent 
and bind the Company.

March 29, 
2024 2027

Board Member Abdullah Tuğcu Jointly authorized to represent 
and bind the Company.

March 29, 
2024 2027

Board Member Bülent Gençay Jointly authorized to represent 
and bind the Company.

April 19, 
2024 2027

Independent Board Member Mehmet İlker Genç Not authorized to represent 
and bind the Company.

March 29, 
2024 2027

Independent Board Member Mustafa Tansu Not authorized to represent 
and bind the Company.

March 29, 
2024 2027

Board members were elected at the Extraordinary General Assembly Meeting held on March 29, 2024, for a term 
of three (3) years, to serve until the first General Assembly convened at the end of the third year. 

Executive Management:

Name Title
Hamit Arvas General Manager
Bülent Gençay Deputy General Manager, Finance and Financial Affairs
İrfan Altıkardeş General Editorial Coordinator
Mutlu Tuncel Administrative Affairs Coordinator
Özgür Yorul Operations Coordinator
Eyüp Şahin Marketing Coordinator
Osman Tanrıverdi IT Coordinator (Acting)
S. Serhat Umar Digital Publications Coordinator

As of the reporting date, İhlas Haber Ajansı A.Ş. employs a total of 384 personnel. Personnel expenses, which 

are included in the operating expenses for the period, amount to TRY 49,595,792. The company does not have a 
collective bargaining agreement in place. 

e) Information on transactions conducted by members of the governing body with the Company, either on their 
own behalf or on behalf of others, pursuant to the authorization granted by the General Assembly, and on their 
activities subject to the prohibition on competition:

Members of the Board of Directors have been authorized, pursuant to Articles 395 and 396 of the TCC currently 
in force, to engage in commercial transactions falling within the scope of the Company’s business.  Although 
the prohibition on conducting transactions with the Company is not applied to Board members, no conflicts of 
interest had arisen as of Dec. 31, 2025.

FINANCIAL BENEFITS GRANTED TO MEMBERS OF THE GOVERNING BODY AND SENIOR MANAGERS

a) Total amounts of financial benefits provided, including board attendance fees, remuneration, incentive 
payments, bonuses, and profit-sharing payments:

No payments are made to Board Members other than the rights and benefits determined by the General 
Assembly for their board duties, as stipulated in the articles of association. However, members of the Board of 
Directors who also perform executive duties receive additional remuneration for those duties.

Accordingly, at the Ordinary General Assembly Meeting held on June 2, 2025, it was resolved that the members 
of the Board of Directors be paid a gross monthly board attendance fee of TRY 15,000.

While these criteria are also taken into account for independent members, care is taken to ensure that their 
remuneration does not compromise their independence. Other than the above-listed, there are no financial 
benefits provided.

For the period from Jan. 1 to Dec. 31, 2025, the total short-term benefits provided to members of the Board of 
Directors and senior executives, including salaries and board attendance fees, amounted to TRY 13,631,441.

b) Details on the aggregate amounts of allowances, travel, accommodation and representation expenses, 
in‑kind and cash benefits, insurance policies and comparable guarantees:

None.

RESEARCH AND DEVELOPMENT ACTIVITIES OF THE COMPANY

The company does not engage in any research and development activities.

COMPANY ACTIVITIES AND KEY DEVELOPMENTS

The company’s principal activity concerns its role as a news agency service. This includes selling all types of 
national and international news (with or without images, footage and other videos) to TV channels, national 
and international newspapers, magazines, agencies, distributors, real and legal entities and other relevant 
institutions and enterprises. The company also collects, classifies, evaluates, interprets, distributes, stores, and 
archives documents (depending on confidentiality restrictions) such as ads, public research, illustrated and 
non-illustrated novels, printing blocks (clichés), memoirs, stories, daily life interviews, announcements, slides, 
posters, banners, translations, copyrights, and articles. The company has established the necessary facilities 
and services for these purposes; it has opened offices and set up dealerships, agencies and representations.

İHA, the first private-sector company to provide a video news service in Türkiye, was established in 1994. Having 
adopted the principle of accurate, fast, and impartial journalism at the beginning of private TV broadcasting, İHA 
continues to serve in 81 provinces through its 27 regional directorates. İHA offers news in the form of videos, articles, 
and photos with its staff of more than 1,200 employees, 460 cameras, and 320 digital cameras in Türkiye and abroad. 
An average of 300 video news items, 1,000 news stories, and 3,000 photographs processed at the headquarters are 
delivered daily to İHA-subscribing radio and television channels, newspapers, websites, social media platforms, and 
institutions via satellite and the internet. İHA’s live broadcasts are delivered to subscribers via satellite. Investments 
and technical work required to enable the transmission of live broadcasts over the internet have been completed, and 
live broadcasts on current events, which are transmitted via satellite, are now also offered online. Marketing activities 
aimed at websites and social media platforms interested in broadcasting live streams are ongoing.

Carrying out agency activities around the world, İHA has the ability to access news quickly, broadcast live, and 
has a technical infrastructure in various countries. İHA is one of the strongest agencies in its region in terms of 
operational power, agility, and deployment. Continuing its organizational and technological investments at full 
speed since day one, İHA is one of the most influential news agencies in the world in terms of live broadcasting 
vehicles and 4.5G live broadcasting devices. It has broken new ground in journalism through its use of more than 
100 drones to obtain footage.

İhlas Haber Ajansı, with its ability to respond rapidly to unfolding events, successfully continues its news 
reporting and live broadcasting activities.
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In Türkiye, more than 140 national, regional, and local TV channels, over 500 newspapers, and more than 900 
websites receive news as subscribers of İHA. İhlas Haber Ajansı has more than 1.3 million subscribers on YouTube, 
more than 1.8 million followers on Facebook, more than 1 million on X (Twitter) and more than 520,000 on Instagram. 

More than 140 television channels in Türkiye subscribe to İHA’s services, while the agency has numerous customers 
in over 50 countries, most notably Germany, the United Kingdom, Egypt, Qatar, the United Arab Emirates, Azerbaijan, 
Georgia, and Iraq. İHA is the first news agency in Türkiye to archive its footage digitally. As a result, more than 2 million 
video recordings, 15 million photographs, and 7 million news reports are stored digitally in İHA’s archive.

Through its use of in-house developed components situated inside live broadcast vehicles, İHA provides 
services in Türkiye and various other world regions. 

İHA aims to expand its service coverage and continuously enhance service quality, and provides agency 
services — including studio services — to numerous channels in strategically important centers such as 
Washington, D.C., London, Berlin, Damascus, and the United Nations headquarters in New York. 

İHA operates studios in Istanbul, Izmir, Ankara, and Gaziantep, and provides services to clients in Türkiye and 
abroad through these facilities. Technical services are provided to more than 500 TV channels in numerous 
locations across 58 countries. 

More than 2,000 organizations, newspapers, TV channels and websites in Türkiye with varying broadcasting 
principles rely on İHA’s news. İHA successfully continues its mission of bringing developments to the attention of 
the public accurately, objectively, and before anyone else.

The “İHA Reporter” application, developed by İHA’s own in-house software engineers, was launched on Google 
Play and the Apple Store and has been downloaded by more than 8,000 users in Türkiye and abroad. In rapidly 
developing events, İHA obtains news and images from these users in addition to its own reporters. This enables 
faster and more diverse news production. 

Once the images submitted from the field and by reporters are communicated to İHA headquarters, the 
Transcoder Project (an automated news application on İHA servers) classifies images according to their purpose 
(TV, online news, social media, etc.). It converts them into different sizes and adds the required logos. 

İHA’s social media subscription offering has been commercialized, and more than 300 social media platforms 
currently subscribe to the service.

a) Information on investments made by the Company during the relevant reporting period:

A total of TRY 18,845,996 was invested during the period from Jan. 1 to Dec. 31, 2025.

b) Information concerning the company’s internal control system and internal audit activities, and the governing 
body’s opinion on this matter:

An audit committee has been established within the Board of Directors. Upon establishing the internal audit 
department and ensuring the effective operation of internal control mechanisms, the Company will define 
internal audit processes, prepare the relevant procedures, and initiate their implementation.

c) Information on the Company's direct or indirect associates and their shareholding ratios:

None.

ç) Information on the Company's acquisition of its own shares:

As of Dec. 31, 2025, İhlas Haber Ajansı A.Ş. had not acquired any of its own shares.

d) Disclosures on special and public audits carried out during the reporting period:

Being a publicly traded entity, the Company is subject to semiannual independent external audits, conducted for 
the June and December reporting cycles. The Company was not subject to any private or public audits during 
the reporting period.

e) Information on lawsuits filed against the Company that may affect its financial position and operations, and 
their potential outcomes:

As of Dec. 31, 2025, summary information regarding lawsuits and enforcement proceedings related to the 
Company is presented in the table below:          

Amount (TRY)     
Ongoing lawsuits filed by the company 352,618
Enforcement proceedings initiated by the Company 6,225,510
Ongoing lawsuits filed against the Company 6,420,424
Enforcement proceedings initiated against the Company 263,013

The Company has recognized a provision of TRY 1,901,976 for the ongoing lawsuits filed against it, as presented 
in the table above.

f) Disclosures regarding administrative or judicial sanctions imposed on the Company and members of its 
governing body due to practices in violation of legislation:

No administrative sanctions or penalties have been imposed on the Company or its Board members due to any 
non‑compliance with legislative provisions.

g) Information and evaluations on whether the targets set in the previous periods have been achieved, whether 
the General Assembly resolutions have been fulfilled, and the reasons for any failure to achieve the targets or 
fulfill the resolutions:

The targets set in previous periods were achieved, and the General Assembly resolutions adopted for the period 
from Jan. 1 to Dec. 31, 2025 were fulfilled.

ğ) Documents pertaining to the Extraordinary General Assembly (if one was held during the year), including the 
meeting date, the resolutions made at the meeting, and the related procedures:

No Extraordinary General Assembly was held during the period from Jan. 1 to Dec. 31, 2025.

h) Information on grants and donations made by the Company during the year, and expenditures incurred for 
social responsibility projects:

No donations were made during the reporting period from Jan. 1 to Dec. 31, 2025.

ı) If the Company forms part of a corporate group, details are provided regarding legal transactions executed 
with the controlling company or its subsidiaries, including those undertaken at the instruction of the controlling 
company for their benefit, together with all measures taken or omitted during the previous financial year for the 
benefit of the controlling company or its subsidiaries.

During the previous financial year, the Company entered into no legal transactions with the controlling company 
or any of its subsidiaries, or at the direction of the controlling company for the benefit of the controlling company 
or any of its subsidiaries; nor did it take, or refrain from taking, any measures for the benefit of the controlling 
company or any of its subsidiaries.

i) If the Company forms part of a corporate group: whether, in light of the circumstances and conditions known 
at the time each legal transaction referred to in subparagraph (ı) was entered into, or each measure was taken 
or refrained from being taken, appropriate counter-performance was provided in each such legal transaction; 
whether any measure taken or refrained from being taken caused the Company to incur a loss; and, if the 
Company incurred a loss, whether such loss was compensated:

Since the Company entered into no legal transactions and took no measures during the previous financial year, 
at the direction of the controlling company, for the benefit of the controlling company or any of its subsidiaries, 
no performances or counter-performances, measures, or resulting benefits or losses to the Company arose in 
connection therewith. 

The Company did not incur any losses due to transactions with the controlling company or its subsidiaries 
during the previous fiscal year.
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FINANCIAL POSITION

Application of Inflation Accounting:

In line with the announcement issued by the Public Oversight, Accounting and Auditing Standards Authority (KGK) 
on Nov. 23, 2023, the Company began applying inflation accounting to its financial statements as of Dec. 31, 2025, 
in accordance with TAS 29, “Financial Reporting in Hyperinflationary Economies.”

The Company has presented its financial statements as of Dec. 31, 2025, and Dec. 31, 2024, in terms of the 
purchasing power current at the reporting date, in accordance with TAS 29. Differences arising from inflation 
adjustments and restatements have been reported in the “Net Monetary Position Gain/(Loss)” account. The 
Company’s policies regarding these adjustments are set out below:

•	 No adjustments were made to monetary items in the financial statements as of Dec. 31, 2025; non-monetary 
items were adjusted to reflect their purchasing power at the reporting date, based on their transaction (or 
registration) dates.

•	 Calculations relating to non‑monetary assets carried at net realizable or recoverable value in the financial 
statements as of Dec. 31, 2025, have been recalculated on the basis of adjusted values.

•	 Prior‑period financial statements were restated to reflect the purchasing power at Dec. 31, 2025.

•	 All income and expense items in the statement of profit or loss, other than those recalculated (e.g., based on 
recoverable amounts), were adjusted using their respective transaction dates.

•	 All items in the statement of cash flows are expressed in terms of the measuring unit current at the end of 
the reporting period.

The financial statements and accompanying notes were restated using the Consumer Price Index (CPI) published 
monthly by TurkStat, in line with the KGK announcement dated Jan. 20, 2022. As of Dec. 31, 2025, the indices and 
restatement coefficients used in the restatement of the financial statements are as follows:

Date
Cumulative 

Index
Restatement 

Coefficient

3-Year 
Compound 

Inflation Rate
Dec. 31, 2025 3,513.87 1.00000 211%
Dec. 31, 2024 2,684.55 1.30892 291%
Dec. 31, 2023 1,859.38 1.88981 268%

Statement of Financial Position

Undergone
Independent 

Audit
Dec. 31, 2025 Ratio Analysis

Undergone
Independent 

Audit
Dec. 31, 2024 Ratio Analysis

Current Assets 285,585,658 56.61% 381,415,845 62.18%
Non-Current Assets 218,915,991 43.39% 232,024,829 37.82%
TOTAL ASSETS 504,501,649 100.00% 613,440,674 100.00%
Current Liabilities 101,554,770 20.13% 122,804,712 20.02%
Non-Current Liabilities 63,669,702 12.62% 64,581,773 10.53%
Equity 339,277,177 67.25% 426,054,189 69.45%
TOTAL EQUITY AND LIABILITIES 504,501,649 100.00% 613,440,674 100.00%

Statement of Profit or Loss

Undergone
Independent 

Audit
Jan. 1–Dec. 31, 

2025 Ratio Analysis

Undergone
Independent 

Audit
Jan. 1–Dec. 31, 

2024
Ratio 

Analysis
Revenue 546,710,275 100.00% 513,083,489 100.00%
Cost of Sales (-) (549,415,610) -100.49% (537,224,344) -104.71%
GROSS PROFIT/(LOSS) (2,705,335) -0.49% (24,140,855) -4.71%
General Administrative Expenses (-) (78,777,837) -14.41% (110,209,660) -21.48%
Marketing Expenses (-) (11,308,936) -2.07% (10,475,499) -2.04%
Other Operating Income 10,306,205 1.89% 81,294,778 15.84%
Other Operating Expenses (-) (29,320,750) -5.36% (19,453,175) -3.79%
OPERATING PROFIT/(LOSS) (111,806,653) -20.45% (82,984,411) -16.17%
Income from investing activities 4,751,278 0.87% 6,104,043 1.19%
Expenses from investing activities (-) (2,881,484) -0.53% (1,829,242) -0.36%
OPERATING PROFIT/(LOSS) BEFORE FINANCE COSTS (109,936,859) -20.11% (78,709,610) -15.34%
Finance Income 164,217,169 30.04% 120,455,715 23.48%
Finance Costs (-) (94,876,252) -17.35% (46,911,539) -9.14%
Net Monetary Position Gain/(Loss) (60,018,267) -10.98% (99,986,041) -19.49%
PROFIT/(LOSS) BEFORE TAX FROM CONTINUING 
OPERATIONS (100,614,209) -18.40% (105,151,475) -20.49%

Tax Expense/(Income) from Continuing Operations 14,782,967 2.70% 16,667,818 3.25%
Current Tax Income/(Expense) - - - -
Deferred Tax Income/(Expense) 14,782,967 2.70% 16,667,818 3.25%
PROFIT/(LOSS) FROM CONTINUING OPERATIONS (85,831,242) -15.70% (88,483,657) -17.25%
PROFIT/(LOSS) FROM DISCONTINUED OPERATIONS - - - -
PROFIT/(LOSS) FOR THE PERIOD (85,831,242) -15.70% (88,483,657) -17.25%
EARNINGS/(LOSS) PER SHARE (0.527) - (0.543) -
Earnings/(Loss) per Share from Continuing Operations (0.527) - (0.543) -
Earnings per Share from Discontinued Operations - - - -

The financial statements have been prepared in accordance with the provisions of the CMB’s Communiqué No. II-
14.1 on Principles Regarding Financial Reporting in Capital Markets and its Principle Decision dated Dec. 28, 2023, 
on the application of inflation accounting.

All financial statements and footnotes can be accessed at www.ihlashaberajansi.com.tr.

a) The governing body's analysis and assessment of the financial position and operational results, the degree to 
which planned activities have been achieved, and the Company’s status in relation to its strategic targets:

As of Dec. 31, 2025, the Company’s total assets amounted to TRY 504,501,649. The Company’s total liabilities and 
equity comprise current liabilities of TRY 101,554,770, non-current liabilities of TRY 63,669,702, and equity of TRY 
339,277,177. Equity accounts for 67.25% of total assets, while total liabilities account for 32.75%.

For the reporting period Jan. 1–Dec. 31, 2025, the Company generated revenue of TRY 546,710,275 and reported a 
loss for the period of TRY 85,831,242.

The Company continues to operate as planned. Regular management meetings are held to evaluate the 
Company's current positioning and develop new goals and strategies to adapt to changing dynamics.
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b) Information and forward-looking expectations regarding the Company’s sales performance, productivity, 
income-generating capacity, profitability, and debt-to-equity ratio, together with a comparison of its operating 
results for the current and prior periods:

The Company’s revenue increased from TRY 513,083,489 for the reporting period Jan. 1–Dec. 31, 2024, to TRY 
546,710,275 for the reporting period Jan. 1–Dec. 31, 2025. The Company reported a loss of TRY 88,483,657 for the 
reporting period Jan. 1–Dec. 31, 2024, compared with a loss of TRY 85,831,242 for the reporting period Jan. 1–Dec. 
31, 2025. 

As of Dec. 31, 2025, the Company’s net debt-to-equity ratio was 44%.
Jan. 1–

Dec. 31, 2025
Jan. 1–

Dec. 31, 2024
Revenue 546,710,275 513,083,489
Gross Profit/(Loss) (2,705,335) (24,140,855)
Operating Profit/(Loss) (111,806,653) (82,984,411)
Net Profit/(Loss) for the Period (85,831,242) (88,483,657)

c) Determination and the governing body’s assessment of whether the Company’s capital is impaired or whether 
the Company is insolvent:

An examination of the equity items presented in the Company’s financial statements as of Dec. 31, 2025, showed 
that the Company’s capital was not impaired and that the Company was not insolvent. The items included under 
this account group are as follows:

Jan. 1–Dec. 31, 
2025

Jan. 1–Dec. 31, 
2024

Equity 339,277,177 426,054,189
Paid-in Capital 163,000,000 163,000,000
Adjustments to Share Capital 411,866,267 869,716,518
Share premiums/(discounts) 148,340,098 182,199,242
Accumulated other comprehensive income (loss) not to be reclassified subsequently to 
profit or loss (22,321,640) (21,375,870)

-Remeasurement gains/(losses) on defined benefit plans (22,321,640) (21,375,870)
Restricted reserves appropriated from profit 10,459,962 12,515,808
Retained earnings/(accumulated losses) (286,236,268) (691,517,852)
Net Profit/(Loss) for the Period 	 (85,831,242) (88,483,657)
Total Equity and Liabilities 504,501,649 613,440,674

ç) Measures contemplated to improve the Company’s financial structure:

The Company plans, depending on economic conditions, to convert its current financial borrowings into non-
current borrowings to further strengthen its financial structure. 

Efforts and monitoring activities to further improve the Company’s asset-liability balance and ensure effective 
cash management are ongoing.

d) Information on the dividend distribution policy and, if no dividend is to be distributed, the reasons therefor 
and the proposal on the use of the undistributed profit.

The Dividend Distribution Policy, prepared in accordance with the CMB’s Communiqué on Dividends No. II-19.1, is 
available at www.ihlashaberajansi.com.tr/yatirimci-iliskileri/kurumsal-yonetim/kar-dagitim-politikasi/.

If the Board of Directors proposes to the General Assembly that no dividend be distributed, the text of the 
minutes relating to the General Assembly agenda item setting out the reasons for the proposal and the intended 
use of undistributed profit is made available at https://www.ihlashaberajansi.com.tr/yatirimci-iliskileri/genel-
kurul-bilgileri/toplanti-tutanaklari/.

RISKS AND THE GOVERNING BODY’S ASSESSMENT

a) Information on the risk management policy to be applied by the Company in respect of anticipated risks:

Financial Risk Management

The Company is exposed to a variety of financial risks arising from its operations. These risks are credit risk, 
foreign currency risk, and liquidity risk. The Company’s overall risk management program focuses on the 
unpredictability of financial markets and seeks to minimize potential adverse effects on its financial performance.

Credit Risk

Credit risk may arise primarily from the Company’s trade receivables. Trade receivables are assessed by the 
Company’s management in light of market conditions and past experience, and an allowance for doubtful 
receivables is recognized at an appropriate rate. An allowance has been recognized for doubtful receivables 
identified up to the reporting date.

Foreign currency risk

Foreign currency risk arises from changes in the value of a financial instrument due to fluctuations in foreign 
currency rates. 

Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in obtaining funds to meet its obligations 
associated with financial instruments. The Company manages liquidity risk by balancing the maturity profiles of 
its assets and liabilities.
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b) Information on the work and reports of the Early Risk Detection Committee:

The Board of Directors established the Early Risk Detection Committee as a separate committee operating under 
the Board pursuant to its Decision No. 2021/48, dated Nov. 19, 2021. Independent Board Member Mustafa Tansu 
was appointed as Chairman, and Board Member Sait Eken was appointed as a member. 

Risk management involves establishing the rules and procedures for identifying, assessing, prioritizing, 
monitoring and reporting risks that may arise in the course of the Company’s operations; determining the 
preventive measures to be taken; and selecting and implementing appropriate strategies.

The “Risk Assessment Table,” prepared by the Early Risk Detection Committee in the risk assessment work 
conducted pursuant to the relevant articles of the Capital Markets Board’s Corporate Governance Communiqué 
(II-17.1) and Article 378 of the TCC, was reviewed by the Board of Directors, which resolved to continue the work. 

These assessments identified five main categories:

• Strategic management and investment

• Products and services

• Finance

• Workforce

• Information

Within these categories, all critical, high, and medium risks — as well as any specific risks — together with the 
existing strategies and the measures taken, are reviewed by the relevant managers. All identified risks and 
specific risks are updated periodically, and the required actions and the persons responsible are determined 
accordingly.

Financial risk management objectives 

The Company manages its financial risks by regularly monitoring developments in domestic and international 
markets and observing and managing the level and extent of the financial risks to which it may be or is exposed 
in connection with its operations. The Company’s significant financial risks include interest rate risk and liquidity 
risk.

c) Forward-looking risks related to sales, efficiency, income-generation capacity, profitability, debt-to-equity 
ratio, and similar matters:

No risks have been identified that threaten the Company’s existence. Exceptional risks that cannot be foreseen 
may arise and could affect profitability; however, no risk has been identified that threatens the Company’s 
continuity.

OTHER MATTERS

1) Information on any material events that have taken place in the company after the end of the reporting period 
and that may impact the rights of shareholders, creditors and/or other related parties and organizations:

None.

2)  Additional Information:

a) Amendments to the articles of association during the period and the reasons therefor: 	

No amendments were made to the Articles of Association during the period.

b) The Company’s sources of finance and the nature and amount of capital market instruments issued, if any: 

No capital market instruments were issued during the period. 

c) Information on the sector in which the Company operates and its position within the sector; general 
information on the nature of its production units, sales volumes and prices, terms of sale and related 
developments during the year, productivity ratios and the reasons for significant changes compared with prior 
years:

İhlas Haber Ajansı A.Ş. was incorporated on Jan. 6, 1994, for an indefinite term. The Company’s principal activity 
is the provision of news agency services, and its scope of business includes selling, for a consideration, 
all types of domestic and international illustrated and non-illustrated news and films to television channels, 
newspapers, magazines, agency dealers, natural and legal persons and other institutions and enterprises 
in Türkiye and abroad; collecting, classifying, evaluating, interpreting, distributing, safeguarding according to 
confidentiality level and archiving materials such as public opinion research, advertisements, illustrated and 
non-illustrated novels, printing blocks (clichés), memoirs, stories, interviews on current affairs, announcements, 
slides, posters, banners, translations, original works and other written material; and, for these purposes, 
establishing the necessary organizational structure, opening offices and setting up dealerships, agencies and 
representative offices.

Coverage of daily events in Türkiye and abroad is sold to both subscribers and other interested parties. Having 
qualified personnel and the necessary equipment for news gathering is essential to the Company’s operations. 
All news distributed must be properly followed up and based on reliable sources. The protection of personal data 
and individual rights is also fundamental to all news dissemination activities.   

d) Investment-related developments, and status and level of incentives used, if any:

The Company has not benefited from any incentives. 

e) Information on the nature and capacity utilization rates of the Company’s production units and related 
developments, its overall capacity utilization rate, developments in the production of goods and services within 
its scope of operations, and comparisons of quantities, quality, sales volumes and prices with prior‑period 
figures:

None. 
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f) Information on the prices and sales revenue of goods and services within the Company’s scope of operations; 
terms of sale and developments therein during the year; changes in yield and productivity ratios; and the 
reasons for significant changes compared with prior years: 

Revenue and Cost of Sales Jan. 1–Dec. 31, 
2025

Jan. 1–Dec. 31, 
2024

Domestic sales 466,065,743 403,790,021
Export Sales 87,479,952 112,491,504
Other sales 1,412,042 1,799,169
Sales discounts (−) (8,247,462) (4,997,205)
Revenue 546,710,275 513,083,489
Cost of Sales (-) (549,415,610) (537,224,344)
Gross Profit/(Loss) (2,705,335) (24,140,855)

Services Provided by the Company: 

News Subscription Revenue

Subscription revenue consists of written and visual news packages provided to national and local television 
channels, newspapers, websites, online newspapers and corporate subscribers, including municipalities, 
universities, ministries and their affiliated institutions, as well as corporate news bulletin services. Subscription 
contracts are entered into on an annual basis, and subscription revenue is recognized on an accrual basis in 
accordance with the date the service is provided and the matching principle.

Operational and Technical Revenue

Operational and technical revenue is generated from broadcasts and rental services carried out using live 
broadcasting vehicles and equipment. These revenues are recorded on an accrual basis according to the date 
of service provision.

Media Promotion Revenue

Media promotion revenue is generated from promotional services using news, photographs, and video content, 
as well as from live video conferencing services.  These revenues are recorded on an accrual basis according to 
the date of service provision.

Network Revenue

Network revenue is generated from the sale of advertising, sponsorships, and news broadcasts included in 
news and cultural programming produced by the Company for local and regional television channels. Of these 
network revenues, sponsorship activities occur on an annual basis, while advertisement and news activities 
are campaign-based. These revenues are recorded on an accrual basis and according to the date of service 
provision.

Banner Advertising Revenue

Banner advertising revenue is generated from advertisements displayed on the Company’s website and other 
digital platforms. Banner advertising revenue is recorded on an accrual basis and according to the date of 
service provision.

Other Income

Other income is recognized on an accrual basis.

(g)  Key ratios related to the Company’s financial position, profitability, and debt-payment capacity, calculated 
based on the financial statements as of Dec. 31, 2025:

Financial Indicators Dec. 31, 2025 Dec. 31, 2024
Revenue 546,710,275 513,083,489
Operating Profit/(Loss) (111,806,653) (82,984,411)
Net profit/(loss) for the period (85,831,242) (88,483,657)
Earnings per Share Dec. 31, 2025 Dec. 31, 2024
Earnings/(Loss) per Share from Continuing Operations (0.527) (0.543)
Financial Structure Ratios Dec. 31, 2025 Dec. 31, 2024
Total liabilities/equity 0.49 0.44
Current liabilities/equity 0.30 0.29
Non-current liabilities/equity 0.19 0.15

h) Information required under applicable legislation to be presented to shareholders regarding related-party 

transactions and balances:

Related Party Disclosures

A. The Company’s outstanding balances with its shareholders, certain major companies with which it has 
indirect ownership, management or business relationships through its shareholders, and its key management 
personnel are presented below at their net carrying amounts:

Short-term trade receivables:

Dec. 31, 2025 Dec. 31, 2024

İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. - 39,345
TGRT Dijital TV Hizmetleri A.Ş. - 65,951
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. 3,406,314 1,440,252
Net Tech Bilişim ve Siber Güvenlik A.Ş. - 8,112,401
İhlas Pazarlama A.Ş. 48,901 168,445

3,455,215 9,826,394
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Short-term trade payables:

Dec. 31, 2025 Dec. 31, 2024
İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. 13,618 -
Şifa Yemek ve Gıda Üretim Tesisleri Tic. A.Ş. 68,067 110,890
İHA GmbH 801,450 5,311,222
Other 30,665 68,045

913,800 5,490,157

Other current receivables:

Dec. 31, 2025 Dec. 31, 2024
İhlas Gazetecilik A.Ş. 30,150,813 84,836,201
TGRT Haber TV A.Ş. 79,584,224 53,400,217
İhlas Yayın Holding A.Ş. 39,979,261 45,571,052
İhlas Holding A.Ş. - 23,974,391

149,714,298 207,781,861

Other current payables:

Dec. 31, 2025 Dec. 31, 2024
İhlas Holding A.Ş. 237,283 2,965,328
Natural persons 14,521 157

251,804 2,965,485

B. The following are the significant purchases and sales of goods and services, lease transactions, and interest 
charge invoices with the Company’s shareholders and the major companies with which the Company has 
indirect capital, management, or business relationships through its shareholders:

Service and advertising sales:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

TGRT Haber TV A.Ş. 1,693,050 2,205,204
İhlas Holding A.Ş. 399,327 253,281
İhlas Gazetecilik A.Ş. 1,887,018 1,475,343
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. 401,405 124,945
İHA GmbH 3,895,713 -
Other 795,989 773,344

9,072,502 4,832,117

Service and advertising purchases:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

İhlas Yayın Holding A.Ş. 10,269,204 18,269,477
TGRT Haber TV A.Ş. 354,921 3,987,223
İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. 7,954,085 6,793,047
Şifa Yemek ve Gıda Üretim Tesisleri Tic. A.Ş. 1,692,331 1,911,157
İhlas Holding A.Ş. 4,977,163 4,565,382
İhlas Gazetecilik A.Ş. 5,412,942 8,859,110
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. - 997,384
İHA GmbH - 15,555,585
Other - 148,169

30,660,646 61,086,534

Interest income (excluding rediscount):

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

İhlas Yayın Holding A.Ş. 18,870,782 23,269,467
TGRT Haber TV A.Ş. 30,641,556 24,996,440
İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. - 2,596,595
İhlas Holding A.Ş. 2,974,692 1,392,309
İhlas Gazetecilik A.Ş. 106,170,516 89,676,990
İhlas Gayrimenkul Proje Geliştirme ve Ticaret A.Ş. - 197,743
TGRT Dijital TV Hizmetleri A.Ş. - 1,136,023
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. 864,239 807,075
Other 898,942 3,956,182

160,420,727 148,028,824

Interest expenses (excluding rediscount):

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

TGRT Haber TV A.Ş. 5,312,622 1,421,647
İhlas Holding A.Ş. 8,762 1,384,712
İhlas Gazetecilik A.Ş. 71,898,910 32,809,177

77,220,294 35,615,536

C. Key management personnel are those persons having authority and responsibility for planning, directing, 
and controlling the activities of the entity, directly or indirectly, including any director (whether executive or 
otherwise) of that entity. There are two types of benefit provided to key management personnel: Short-term 
benefits include salaries and wages, social security contributions, bonuses, paid leave, and attendance fees. 
Such short‑term benefits were reported under the “Employee Benefits Payable” account. Termination benefits 
include the Company’s severance pay obligation. Such benefits were reported under the “Provisions for 
Employee Benefits” account.

Total short-term benefits provided to key personnel, including salaries, board attendance fees, and similar 
benefits, amounted to TRY 13,631,441 for the period Jan. 1–Dec. 31, 2025 (2024: TRY 15,667,488). Total benefits 
payable to key management personnel upon termination of employment (severance pay) for the period Jan. 1–
Dec. 31, 2025 amounted to TRY 5,140,755 (2024: TRY 5,998,462).

There are no long-term benefits provided to the Company’s key management personnel (2024: None).

The Company does not have any share-based payment arrangements.
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INFORMATION ON CORPORATE GOVERNANCE

Investor Relations Department

The Investor Relations Department operates under the Financial Affairs Directorate and reports to the Deputy 
General Manager responsible for Finance and Financial Affairs. It prepares and submits a report on its activities 
to the Board of Directors at least once a year. The report on the Department’s 2025 activities was presented to 
the Board of Directors on Feb. 2, 2026. Betül Üstün, appointed Head of the Investor Relations Department, holds 
the Capital Market Activities Advanced Level License and the Corporate Governance Rating License, and has 
been assigned as a member of the Corporate Governance Committee. The Investor Relations Department is 
staffed by Bilal Koç. 

Contact information for the Investor Relations Department is as follows:

Name Title Telephone Email
Betül Üstün Investor Relations Department Manager +90 (212) 454 33 50 yi@iha.com.tr
Bilal Koç Investor Relations Department Officer +90 (212) 454 33 50 yi@iha.com.tr

During the reporting period, 52 phone calls and 206 emails were received from investors through these 
communication channels. All of these communications were addressed.

An active role was played in the preparation of the Company’s annual report. This ensured that investors were 
informed as comprehensively as possible. The Company’s corporate website was thoroughly reviewed and 
updated by the Investor Relations Department in alignment with developments in the corporate structure 
and CMB corporate governance principles. The website has been kept up-to-date in accordance with these 
principles ever since. The department regularly briefs the Board of Directors on its ongoing activities.

Structure and Composition of the Board of Directors

Title Name Limits of Authority Term
(Start – End)

Chairman and General Manager Hamit Arvas Jointly authorized to represent 
and bind the Company. March 29, 2024 2027

Vice Chairman Sait Eken Jointly authorized to represent 
and bind the Company. March 29, 2024 2027

Board Member Abdullah Tuğcu Jointly authorized to represent 
and bind the Company. March 29, 2024 2027

Board Member Bülent Gençay Jointly authorized to represent 
and bind the Company. April 19, 2024 2027

Independent Board Member Mehmet İlker Genç Not authorized to represent and 
bind the Company. March 29, 2024 2027

Independent Board Member Mustafa Tansu Not authorized to represent and 
bind the Company. March 29, 2024 2027

The members of the Board of Directors were elected on March 29, 2024, for a three-year term and will serve until 
the first General Assembly meeting to be held at the end of the third year.

Our Board of Directors consists of two (2) executive, two (2) non-executive, and two (2) independent members. 
Therefore, independent members comprise one‑third of the Board. 

The Chairman also serves as General Manager, and the rationale for combining these roles has been disclosed 
on the PDP pursuant to Corporate Governance Principle 4.2.6 of the CMB’s Corporate Governance Communiqué 
(II-17.1).

The majority of the board members are non‑executive members as defined in the Corporate Governance 
Principles.

The non‑executive members of the Board of Directors include independent members who are capable of 
performing their duties without being subject to any influence. The number of independent members on the 
Board of Directors shall not be less than one‑third of the total number of members and, in all cases, shall not be 
fewer than two (2).

Independent members of the Board of Directors may serve for a term of up to three (3) years and may be 
nominated and elected again.

The number of members of the Board of Directors has been determined in a manner that enables the members 
to work efficiently and constructively, make prompt and rational decisions, and effectively organize the 
formation and activities of the committees, provided that the Board consists of no fewer than six (6) members in 
all cases.

Members of the Board of Directors may serve for a maximum term of three (3) years. Members whose terms 
expire may be re-elected. Should there be a vacancy for any reason, the Board will choose a new member for 
the vacant position and submit it for approval at the next General Assembly meeting. The newly appointed 
member completes the remainder of their predecessor’s term.
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Biographies of Board Members

Hamit Arvas  
Chairman and General Manager

Hamit Arvas was born in Ankara in 1958 and graduated from Ankara University’s Department of Physics 
Engineering. He subsequently earned a master’s degree in physics from the Faculty of Science at the same 
university. He also holds a bachelor’s degree in Economics from Anadolu University.

Hamit Arvas has held various managerial positions within İhlas Group since 1988 and has served as General 
Manager of İhlas Haber Ajansı since September 2016.

 He also serves on the boards of directors of various İhlas Group companies.

Sait Eken 
Vice Chairman

Sait Eken was born in Denizli in 1960 and graduated from the English Department of the Istanbul Atatürk 
Education Institute. Between 1981 and 1988, he worked as an English teacher in various cities. He completed 
a one-year postgraduate program on English teaching techniques at Moray House College of Education in 
Edinburgh, Scotland.

Eken began working at TGRT Haber TV A.Ş. in 1993 as Program and Broadcast Management Director. In 2008, he 
became Program Director at TGRT Haber TV A.Ş. He later joined TGRT Documentary TV in 2010, where he played 
an active role in the channel’s establishment and continues to serve as its General Manager. Eken also serves as 
a board member and senior executive within various İhlas Group companies.

Abdullah Tuğcu  
Board Member

Abdullah Tuğcu was born in Kayseri in 1982 and graduated from the Faculty of Business Administration at 
Istanbul University. He completed his master’s degree in Financial Law at the Department of Public Finance of 
Marmara University.

He joined İhlas Group in 2008 and became Finance Coordinator at İhlas Yayın Holding A.Ş. in 2013. In 2014, 
he was appointed Deputy General Manager of Finance at İhlas Holding A.Ş., and in 2015, he also took on 
responsibility for the Financial Affairs Department.

Tuğcu currently serves as Managing Director Responsible for Finance and Financial Affairs and Deputy General 
Manager Responsible for Finance and Financial Affairs at İhlas Holding A.Ş. He also serves as a Board Member of 
various İhlas Group companies.

Abdullah Tuğcu holds a Certified Public Accountant (SMMM) certificate and is a member of the Istanbul Chamber 
of Certified Public Accountants (ISMMMO) and the Corporate Governance Association of Türkiye (TKYD).

Bülent Gençay  
Board Member

Bülent Gençay was born in Samsun in 1974 and graduated from the Business Administration Department of the 
Faculty of Economics and Administrative Sciences at Marmara University. He completed his master’s degree in 
Financial Markets and Investment Management at Istanbul University’s Faculty of Business Administration.

Gençay began his professional career in 1991 and has held managerial positions in the finance and financial 
affairs departments of various companies. 

He currently serves as a board member and senior executive at İhlas Group companies. He holds a Certified 
Public Accountant (SMMM) certificate and is a member of the Istanbul Chamber of Certified Public Accountants 
(ISMMMO).

Mehmet İlker Genç 
Independent Board Member

Mehmet İlker Genç was born in Sivas in 1960 and graduated from the Economics Department of the Faculty of 
Political Sciences at Ankara University.

He began his career in 1984 as an inspector at Türkiye Emlak Bank and held various positions within the bank, 
serving as Deputy General Manager between 2000 and 2001. From 2001 to 2005, Genç served as Deputy 
General Manager of Halk Bank, and between 2005 and 2010 he worked as the bank’s Istanbul Regional 
Coordinator. He later continued his career at Halk Gayrimenkul Yatırım Ortaklığı ve Arsan Varlık Yönetimi A.Ş.

Mehmet İlker Genç currently serves as an independent board member within İhlas Group companies.

Mustafa Tansu 

Independent Board Member

Mustafa Tansu was born in Hakkâri in 1958 and completed his undergraduate studies at the Faculty of Political 
Sciences at Ankara University.

He began his professional career in 1984 as an Assistant Inspector at the Labor Inspection Board of the Ministry 
of Labor and Social Security. Following his retirement, Tansu continues to provide consulting services through 
the company he founded in the fields of collective labor law, social security law, and individual employment law.

Mustafa Tansu currently serves as an independent board member within İhlas Group companies.

Distribution of Duties Among Board Members:

Hamit Arvas, Executive, Chairman and General Manager; Sait Eken, Non-Executive, Vice Chairman, Member 
of the Early Risk Detection Committee and Member of the Corporate Governance Committee; Bülent Gençay, 
Non-Executive Board Member; Abdullah Tuğcu, Non-Executive Board Member; Mehmet İlker Genç, Chairman 
of the Corporate Governance Committee, Member of the Audit Committee and Independent Board Member; 
and Mustafa Tansu, Chairman of the Audit Committee, Chairman of the Early Risk Detection Committee and 
Independent Board Member.

Pursuant to the CMB’s Corporate Governance Communiqué (II-17.1), an application was filed with the CMB 
regarding the candidacies of Mehmet İlker Genç and Mustafa Tansu as independent members of the Board of 
Directors, and the CMB decided not to issue an adverse opinion regarding either candidate.

Independent Board Members Mehmet İlker Genç and Mustafa Tansu submitted the statements of independence 
set out below in accordance with the Corporate Governance Communiqué (II-17.1), published on Jan. 3, 2014.

No events occurred during the relevant fiscal period that compromised the independence of the Independent 
Board Members.
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Independent Board Members’ Statements of Independence:

STATEMENT OF INDEPENDENCE

I hereby declare that I am a candidate to serve as an “independent member” on the Board of Directors of İhlas 
Haber Ajansı A.Ş. (the “Company”) within the framework of the criteria set out in the applicable legislation, the 
Articles of Association and the Capital Markets Board’s Corporate Governance Communiqué (II‑17.1), and, in this 
context, that: 

a) 	 within the last five (5) years, neither I, my spouse nor any of my relatives by blood or marriage up to the 
second degree has been employed in an executive position involving significant duties and responsibilities 
by the Company, any entity over which the Company exercises management control or significant influence, 
any shareholder that exercises management control over or has significant influence on the Company, 
or any legal entity controlled by such shareholders; that neither individually nor jointly have we held more 
than five percent (5%) of the Company’s capital, voting rights or privileged shares; and that no significant 
commercial relationship has been established between us and any of the foregoing parties; 

b)	 within the last five (5) years, I have not been a shareholder holding five percent (5%) or more of the capital, 
have not held a managerial position involving significant duties and responsibilities, and have not served 
as a board member at any company from which the Company has significantly purchased or sold goods or 
services — including, in particular, auditing (covering tax auditing, statutory auditing, and internal auditing), 
rating, and consultancy services — during the periods in which such goods or services were purchased or 
sold; 

c) 	 I possess the professional training, knowledge, and experience necessary to duly perform the duties I will 
undertake as an independent member of the Board of Directors; 

ç) 	 with the exception of university faculty membership, I do not work full‑time for any public institution or 
organization after being elected as a member;

d) 	 I am resident in Türkiye within the meaning of Income Tax Law (the “ITL”) No. 193 dated Dec. 31, 1960;

e) 	 I possess the strong ethical standards, professional reputation and experience necessary to contribute 
positively to the Company’s activities, remain impartial in conflicts of interest between the Company and its 
shareholders, and make decisions independently while taking into account the rights of stakeholders;

f) 	 I am able to allocate sufficient time to the Company’s affairs to follow the conduct of the Company’s activities 
and to fully meet the requirements of the duties I have undertaken;

g) 	 I have not served on the Company’s Board of Directors for more than six (6) years within the last ten (10) 
years;

ğ) 	 I do not serve as an independent member of the board of directors in more than three (3) of the companies 
over which the Company, or the shareholders holding management control of the Company, hold 
management control, nor in more than five (5) publicly traded companies in total;

h) 	 I have not been registered and announced on behalf of a legal entity elected as a member of the Board of 
Directors; Feb. 2, 2024 

Mehmet İlker Genç

STATEMENT OF INDEPENDENCE

I hereby declare that I am a candidate to serve as an “independent member” on the Board of Directors of İhlas 
Haber Ajansı A.Ş. (the “Company”) within the framework of the criteria set out in the applicable legislation, the 
Articles of Association and the Capital Markets Board’s Corporate Governance Communiqué (II‑17.1), and, in this 
context, that: 

a) 	 within the last five (5) years, neither I, my spouse nor any of my relatives by blood or marriage up to the 
second degree has been employed in an executive position involving significant duties and responsibilities 
by the Company, any entity over which the Company exercises management control or significant influence, 
any shareholder that exercises management control over or has significant influence on the Company, 
or any legal entity controlled by such shareholders; that neither individually nor jointly have we held more 
than five percent (5%) of the Company’s capital, voting rights or privileged shares; and that no significant 
commercial relationship has been established between us and any of the foregoing parties; 

b)	 within the last five (5) years, I have not been a shareholder holding five percent (5%) or more of the capital, 
have not held a managerial position involving significant duties and responsibilities, and have not served 
as a board member at any company from which the Company has significantly purchased or sold goods or 
services — including, in particular, auditing (covering tax auditing, statutory auditing, and internal auditing), 
rating, and consultancy services — during the periods in which such goods or services were purchased or 
sold; 

c) 	 I possess the professional training, knowledge, and experience necessary to duly perform the duties I will 
undertake as an independent member of the Board of Directors; 

ç) 	 with the exception of university faculty membership, I do not work full‑time for any public institution or 
organization after being elected as a member; 

d) 	 I am resident in Türkiye within the meaning of Income Tax Law (the “ITL”) No. 193 dated Dec. 31, 1960; 

e) 	 I possess the strong ethical standards, professional reputation and experience necessary to contribute 
positively to the Company’s activities, remain impartial in conflicts of interest between the Company and its 
shareholders, and make decisions independently while taking into account the rights of stakeholders; 

f) 	 I am able to allocate sufficient time to the Company’s affairs to follow the conduct of the Company’s activities 
and to fully meet the requirements of the duties I have undertaken; 

g) 	 I have not served on the Company’s Board of Directors for more than six (6) years within the last ten (10) 
years; 

ğ) 	 I do not serve as an independent member of the board of directors in more than three (3) of the companies 
over which the Company, or the shareholders holding management control of the Company, hold 
management control, nor in more than five (5) publicly traded companies in total;

h) 	 I have not been registered and announced on behalf of a legal entity elected as a member of the Board of 
Directors; Feb. 2, 2024

Mustafa Tansu
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Positions Held by Board Members Outside the Company:

Hamit Arvas
İhlas Gazetecilik A.Ş. Board Member 

Sait Eken
TGRT Haber TV A.Ş. Vice Chairman
TGRT Dijital TV Hizmetleri A.Ş. Chairman

Dijital Varlıklar Görsel Medya ve İnternet Hiz.Ltd.Şti. Company Manager / Chairman of the Board of 
Managers

TGRT Radyo ve Televizyon Yayıncılığı A.Ş. Chairman

Abdullah Tuğcu
İhlas Holding A.Ş. Board Member
İhlas Yayın Holding A.Ş. Vice Chairman
İhlas Gazetecilik A.Ş. Board Member
TGRT Haber TV A.Ş. Board Member
İhlas Starthub Sağlık Yatırım ve Ticaret A.Ş. Chairman
İhlas Pazarlama A.Ş. Chairman
TGRT Dijital TV Hizmetleri A.Ş. Vice Chairman
İhlas Gayrimenkul Proje Geliştirme ve Ticaret A.Ş. Board Member
İhlas Girişim Sermayesi Yatırım Ortaklığı A.Ş. Vice Chairman
Orta Asya Investment Holding Inc. Board Member

Bülent Gençay
İhlas Yayın Holding A.Ş. Board Member 
İhlas Net A.Ş. Chairman
TGRT Radyo ve Televizyon Yayıncılığı A.Ş. Board Member

Mustafa Tansu
İhlas Yayın Holding A.Ş. Independent Board Member
İhlas Gayrimenkul Proje Geliştirme ve Ticaret A.Ş. Independent Board Member

MEHMET İLKER GENÇ
İhlas Girişim Sermayesi Yatırım Ortaklığı A.Ş. Independent Board Member

Operating Principles of the Board of Directors
The Board of Directors meets as often as necessary to perform its duties effectively. Pursuant to the Articles 
of Association, the Board of Directors meets at least once a month. The members endeavor to attend every 
Board meeting and express their opinions. The Board of Directors convenes with a majority of its total number of 
members and adopts resolutions by a majority of the members present.
The Chairman determines the agendas for Board meetings in consultation with other Board Members and the 
CEO/General Manager. The agenda also incorporates items proposed by any Board Member, requests from 
Company executives, and recommendations from committees. Every effort is made to provide members of the 
Board with the information and documents sufficiently in advance of each meeting.
As of the end of the reporting period, the Board of Directors had held 51 meetings, with an attendance rate of 
100%.
Number, Structure, and Independence of the Committees Established under the Board of Directors
In accordance with the Corporate Governance Principles, the Company’s Board of Directors has established the 
Corporate Governance Committee, the Audit Committee and the Early Risk Detection Committee. The chairmen 
of the committees and all members of the Audit Committee are independent members of the Board, and all 
committee members are non-executive members of the Board of Directors. Each committee consists of at least 
two (2) members.
The sphere of activity, operating principles, and committee members are specified by the Board of Directors and 
announced on the Public Disclosure Platform (“PDP”) and Company website.
The committees document all their activities and maintain records thereof. They meet at the frequency deemed 
necessary for the effective performance of their work and specified in their operating principles. 
The CEO/General Manager does not serve on any of the committees. 
The Audit Committee oversees the Company’s accounting system, the public disclosure of its financial 
information, its independent audit, and the functioning and effectiveness of its internal control and internal audit 
systems.
The independent audit firm to be engaged by the Company and the services to be obtained from that firm are 
determined by the Audit Committee and submitted to the Board of Directors for approval. The selection of the 
independent audit firm, the preparation of the independent audit agreements, the initiation of the independent 
audit process, and the work carried out by the independent audit firm at every stage are conducted under the 
supervision of the Audit Committee.
The Audit Committee determines the methods and criteria to be applied in examining and resolving complaints 
received by the Company concerning its accounting and internal control systems and independent audit, 
and in evaluating, on a confidential basis, reports made by Company employees concerning accounting and 
independent audit matters.
The Audit Committee obtains the opinions of the Company’s responsible executives and independent auditors 
regarding whether the annual and interim financial statements to be publicly disclosed are accurate, fairly 
presented and compliant with the accounting principles followed by the Company, and reports those opinions, 
together with its own assessments, to the Board of Directors in writing.
The Audit Committee meets at least four (4) times a year, once every three (3) months. The results of its 
meetings are recorded in minutes, and the resolutions adopted are submitted to the Board of Directors. 
The Audit Committee immediately reports in writing to the Board of Directors its findings, assessments and 
recommendations relating to its duties and responsibilities.
The Early Risk Detection Committee is responsible for carrying out activities aimed at the early detection of risks 
that may jeopardize the Company’s existence, development and continuity, taking the necessary measures in 
relation to identified risks, and managing such risks. The Committee reviews the risk management systems at 
least once a year.
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The Corporate Governance Committee determines whether corporate governance principles are being 
implemented; if not, identifies the reasons and the conflicts of interest arising from non-compliance, and makes 
recommendations to the Board of Directors to improve the relevant practices. It also supervises the activities of 
the Investor Relations Department.

The Corporate Governance Committee, which performs the duties of the Nomination Committee, evaluates 
nominations for independent membership, including those submitted by management and investors, taking into 
consideration whether each candidate meets the independence criteria. It sets out its assessment in a report 
and submits it to the Board of Directors for approval. 

As the Corporate Governance Committee performs the duties of the Nomination Committee, it is also responsible for:

a) 	 Working to establish a transparent system for identifying, evaluating and training suitable candidates for 
the Board of Directors and executive positions with managerial responsibilities, and developing policies and 
strategies in this regard; and

b) 	 Regularly assessing the structure and effectiveness of the Board of Directors and submitting its 
recommendations regarding potential changes in these areas to the Board of Directors.

As the Corporate Governance Committee also performs the duties of the Remuneration Committee, it is 
responsible for:

a) 	 Determining and overseeing the principles, criteria and practices to be applied in the remuneration of 
members of the Board of Directors and executives discharging managerial responsibilities, taking into 
account the Company’s long-term objectives; and

b) 	 Submitting to the Board of Directors its recommendations concerning the remuneration to be paid to 
members of the Board of Directors and executives discharging managerial responsibilities, taking into 
account the extent to which the remuneration criteria have been met.

The composition of the committees is as follows:

Corporate Governance Committee:

Name Title
Mehmet İlker Genç Chairman (Independent Board Member)
Sait Eken Member (Vice Chairman)
Betül Üstün Member (Investor Relations Department Manager)

Audit Committee:

Name Title
Mustafa Tansu Chairman (Independent Board Member)
Mehmet İlker Genç Member (Independent Board Member)

Early Risk Detection Committee:

Name Title
Mustafa Tansu Chairman (Independent Board Member)
Sait Eken Member (Board Member)

The committees act within the scope of their authority and responsibilities and make recommendations to 
the Board of Directors. Final decision rests with the Board of Directors. The committees conduct all activities in 
accordance with this procedure. 
As of Dec. 31, 2025, the Corporate Governance Committee had held three (3) meetings, the Audit Committee five 
(5) meetings and the Early Risk Detection Committee six (6) meetings. All recommendations made as a result of 
these meetings were adopted by the Board of Directors.

Qualifications of Board Members

Members of the Board of Directors are selected from among qualified individuals who are knowledgeable about 
the Company’s business segments and management and who have gained experience in the private sector or 
public institutions.

Within the framework set out above, the minimum qualifications required of members of the Board of Directors 
are as follows:

•	 Ability to read and analyze financial statements and reports;

•	 Basic knowledge of the legislation applicable to the Company’s day-to-day and long-term activities and 
transactions; and

•	 Ability and commitment to attend all meetings of the Board of Directors scheduled for the relevant reporting 
period.

Although the minimum qualifications required of members of the Company’s Board of Directors are not specified 
in the Articles of Association, all members of the Board possess the qualifications listed above.

Exercise of Shareholders’ Right to Obtain Information

Requests for information from shareholders are mainly answered by email and telephone. 
The inquiries received primarily concerned the Company’s stock market performance, and were answered 
in accordance with CMB regulations and the TCC, with due regard to restrictions on non‑public information, 
confidential information and trade secrets.
No information or disclosure that could affect the exercise of shareholders’ rights has been published on the 
Company’s website. The website made available for shareholders’ use at www.ihlashaberajansi.com.tr is 
continuously updated by the Investor Relations Department. Announcements required by law are also available 
under the Information Society Services section of the corporate website at www.ihlashaberajansi.com.tr.   

General Assembly Meetings

For the Company’s 2024 Ordinary General Assembly Meeting scheduled for June 2, 2025, a notice convening 
the meeting was published on the PDP and the Electronic General Meeting System (e-GKS) on April 29, 2025, 
and was also published on the Company’s website.
The Company’s Ordinary General Assembly Meeting was held both physically and electronically at 3:00 p.m. 
on June 2, 2025, at the Company’s headquarters. Two (2) shareholders attended the meeting, representing 
65.63% of the Company’s total share capital.
The Company’s Ordinary General Assembly Meeting, held on June 2, 2025, was registered by the Istanbul Trade 
Registry Office on June 18, 2025, and announced in Turkish Trade Registry Gazette No. 11353, dated June 18, 
2025.
Invitations to General Assembly meetings are announced through the methods prescribed by legislation and by 
other means designed to reach as many shareholders as possible. Announcements are made at least three (3) 
weeks before the meeting. 
Prior to each General Assembly meeting, an information document concerning the agenda items is prepared 
and disclosed to the public through the Company’s website. A separate agenda item is included concerning the 
guarantees, pledges, mortgages and sureties provided by the Company in favor of third parties and any income 
or benefits obtained as a result thereof. From the date on which the invitation to the General Assembly meeting is 
announced, the financial statements and reports, including the annual report, the dividend distribution proposal, 
the information document concerning the agenda items and the other documents underlying those items are 
made available for shareholders’ review at the Company’s headquarters and on its website. Sample proxy forms 
are attached to the convening notice and published on the Company’s website prior to the General Assembly 
meeting to facilitate representation by proxy. Shareholders who request information by telephone are also 
informed by email. No questions unrelated to the agenda were raised by shareholders at the General Assembly 
meeting, and shareholders submitted no proposals concerning the agenda. To facilitate participation in the 
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General Assembly, announcements were made electronically. To facilitate participation, all necessary documents 
are made available via the PDP, the Electronic General Meeting System (e‑GKS), and the Company’s corporate 
website. 

The minutes of General Assembly meetings are made available on the Company’s website for shareholders’ 
review. Expressions such as “other” or “various” are avoided in the agenda. Information provided prior 
to the General Assembly meeting is presented with reference to the agenda items to which it relates. To 
encourage shareholder participation, General Assembly meetings are conducted in a manner that does 
not lead to inequality among shareholders and enables them to attend at the lowest possible cost. General 
Assembly meetings are held at the Company’s headquarters or at a convenient location in the city where the 
headquarters is located. During General Assembly meetings, the chairman of the meeting takes care to present 
the agenda items in an impartial, detailed, clear and understandable manner. Shareholders are given the right 
to express their opinions and ask questions under equal conditions. The chairman of the meeting ensures that 
every question asked by shareholders at the General Assembly meeting that does not constitute a trade secret 
is answered directly at the meeting. If a question is not related to the agenda or is too broad to be answered 
immediately, it is answered in writing by the Investor Relations Department within fifteen (15) days at the latest. 
All questions asked during the General Assembly meeting and the answers provided are disclosed to the public 
on the Company’s website by the Investor Relations Department no later than thirty (30) days after the meeting 
date. 

Information concerning the amounts and recipients of all grants and donations made during the reporting period 
is presented to shareholders under a separate agenda item at the General Assembly meeting. 

The donation ceiling for 2025 was set at 1% of the gross sales reported in the publicly disclosed financial 
statements for 2024.

Principles 1.3.6 and 1.3.7 of the Corporate Governance Principles set out in the Capital Markets Board's Corporate 
Governance Communiqué (No. II-17.1) are complied with. Accordingly, any transaction that may give rise to a 
conflict of interest on the part of shareholders holding management control, members of the Board of Directors, 
executives discharging managerial responsibilities and their spouses and relatives by blood or marriage up 
to the second degree — as well as any transaction carried out on their own behalf by persons with privileged 
access to Company information — is submitted to the General Assembly as a separate agenda item and recorded 
in the minutes. During the reporting period, no such transactions took place, and the General Assembly was 
informed accordingly.
Corporate Website and Content 

The address of the Company’s corporate website is www.ihlashaberajansi.com.tr. The website provides 
comprehensive information regarding the Company. The Company’s website is actively used for public 
disclosure, and the information it contains is regularly updated. The information on the Company’s website is the 
same as and/or consistent with the disclosures made in accordance with the relevant legislation and contains 
no contradictory or incomplete information. 

The address of the Company’s website appears on the Company’s letterhead. The website covers the matters 
stipulated in the Corporate Governance Principles. In this respect, corporate governance disclosures covering at 
least the past five (5) years are made available on the website. 

The website is updated in line with corporate developments and includes an Investor Relations section 
containing the minimum information required by the CMB. The Company continuously works to enhance its 
dialogue and information sharing with investors. 

Annual Report

The annual report is prepared in accordance with the CMB’s Communiqué on Principles of Financial Reporting 
in Capital Markets (II-14.1), within the framework of the CMB Corporate Governance Principles and in compliance 
with the provisions of the “Regulation on Determining the Minimum Content of Companies’ Annual Reports,” 
published in Official Gazette No. 28395, dated Aug. 28, 2012. 

The annual report is submitted to the Board of Directors for approval and disclosed to the public together 
with the financial statements. Annual reports include the information specified in the Corporate Governance 
Principles.

Annual reports are published under the “Annual Reports” heading in the Investor Relations section of the 
corporate website at www.ihlashaberajansi.com.tr.

Informing Stakeholders

The Company’s stakeholders are informed in writing and/or verbally, within the framework of the applicable 
legislation, about matters concerning them. Stakeholders have an unrestricted right to report any illegitimate or 
unethical activities by the Company to the Corporate Governance Committee or the Audit Committee.

In accordance with the provisions of the Turkish Commercial Code and CMB regulations, stakeholders are 
informed about Company-related matters concerning them through General Assembly meetings, meetings of 
the Board of Directors, the PDP, newspaper announcements and the Company’s personnel at its headquarters.

Requests and questions received from stakeholders during the reporting period were answered by the 
relevant departments. The Company’s official email address, kurumsal@iha.com.tr, was used as the primary 
communication channel.

Stakeholder Participation in Management

İhlas Haber Ajansı A.Ş. continues to meet customer expectations by continuously improving the quality of its 
products and services while taking the interests of its stakeholders into consideration. 

Suggestions received through the official email address during the reporting period were taken into 
consideration and forwarded to the relevant departments. Models designed to encourage the participation 
of stakeholders, particularly Company employees, in management are developed without disrupting the 
Company’s operations. The utmost care is taken to ensure the exercise and protection of stakeholders’ rights in 
accordance with the provisions of the Turkish Commercial Code and CMB regulations. Stakeholders' views are 
sought on material decisions that affect them.

Human Resources Policy

The Human Resources Department implements the Company’s human resources policy and manages day-to-
day human resources practices within the framework of that policy. The Company’s Human Resources Unit has 
been assigned responsibility for managing employee relations. No complaints concerning discrimination were 
received from employees. 
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Our Mission

•	 To provide accurate, reliable and impartial news coverage;

•	 To follow all significant developments in Türkiye and around the world and report on them in written, 
photographic and video formats;

•	 To comply with the laws of the Republic of Türkiye in carrying out these activities;

•	 To contribute to the future of our country and support the cultural development of society by providing 
accurate content and news in accordance with our cultural principles, moral values and standards;

•	 To continuously improve ourselves in every respect and maintain our pioneering position;

•	 To enhance our overall quality through our steadily strengthening economic structure and dynamic 
organization; and

•	 Ultimately, to sustain the satisfaction of our country, customers and employees.

Our Vision 

To be wherever news is happening with more than 1,000 employees and our entire technical infrastructure; to be 
a reliable, respected and leading organization in our field across all our services; and to carry our Company into 
the future by continuously renewing ourselves and sustaining our growth.

Our Values

İhlas Haber Ajansı is principally guided by the following values:

•	 Accurate, fast, impartial journalism

•	 Customer satisfaction

•	 Employee well-being

•	 Honesty and transparency

•	 Social Responsibility

•	 Awareness of our identity as part of İhlas Holding

Respect for rights and honesty are fundamental to İHA’s relations with its customers, employees and 
shareholders. In its news reporting, İHA’s core values are respect for personal rights, the privacy of private life, 
our culture, religion, society and history, together with accuracy and reliability.

Risk Management and Internal Control Mechanism 

An Audit Committee has been established within the Board of Directors, and work has begun to establish an 
Internal Audit Department. Processes will be defined and procedures prepared for the effective implementation 
of internal audit, after which implementation will commence. The effectiveness of İhlas Haber Ajansı Co’s Internal 
Control System is tested annually using the “Questionnaires for Evaluating the Effectiveness of the Internal 
Control System.” These questionnaires are prepared under the main headings of Cash on Hand, Banks, Checks 
Received and Issued, Sales, Receivables and Notes Receivable, Procurement, Inventories, Property, Plant, and 
Equipment, Investments and Related Income, Payables and Notes Payable, Payroll System, and Equity. The 
questionnaires are intended to ensure that the Company’s activities are planned and conducted in accordance 
with its objectives and policies, programs, strategic plans, performance programs, and applicable legislation; 
that resources are used effectively, economically, and efficiently; and that information is reliable, complete, and 
available in a timely manner.

The Early Risk Detection Committee is responsible for carrying out activities aimed at the early detection of risks 
that may jeopardize the Company’s existence, development and continuity, taking the necessary measures 
in relation to identified risks, and managing such risks. The Committee reviews the risk management systems 
at least once a year. Pursuant to Board of Directors Decision No. 2021/48, dated Nov. 19, 2021, the Early Risk 
Detection Committee was established to operate under the Board of Directors. 

The Committee is chaired by Independent Board Member Mustafa Tansu, while Board Member Sait Eken serves 
as a Committee member. 

The Company’s Strategic Objectives
The Company’s strategy is to provide its customers with high-quality, impartial and fast news through an honest 
and reliable approach and to become a global news agency guided by the principle of objective journalism. 
With more than 1,000 staff members and freelance contributors in Türkiye and abroad and its comprehensive 
technical infrastructure, the Company aims to be wherever news is happening, attain a reliable, respected and 
pioneering position in its field across all its services, and carry the Company into the future through sustained 
growth.
The Board of Directors defines the Company's strategic objectives, determines the workforce and financial 
resources required by the Company, and oversees management's performance.
At meetings of the Board of Directors, the extent to which the Company has achieved its objectives, its activities, 
and its past performance are reviewed.
Financial Benefits

The Remuneration Principles for Members of the Board of Directors and Senior Executives have been publicly 
disclosed. The Company’s Remuneration Policy is available on its corporate website at www.ihlashaberajansi.
com.tr/yatirimci-iliskileri/kurumsal-yonetim/ucretlendirme-politikasi/.

Independent Board Members are not remunerated through profit-sharing, share options, or performance-based 
payment plans. Care is taken to ensure that the remuneration paid to Independent Board Members is sufficient 
to preserve their independence.
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SUSTAINABILITY PRINCIPLES COMPLIANCE OUTLINE

The “Communiqué Amending the Corporate Governance Communiqué (II-17.1) (II-17.1.a),” which introduced the 
necessary amendments to Articles 1 and 8 of the CMB’s Corporate Governance Communiqué (II-17.1) to enable 
publicly held companies to share with their stakeholders the core principles they are expected to disclose 
when conducting their environmental, social and governance (“ESG”) activities—the Sustainability Principles 
Compliance Outline—was published in the Official Gazette on Oct. 2, 2020, and entered into force.

Publicly held companies must state in their annual reports whether the sustainability principles have been 
implemented and, where they have not been implemented, provide the reasons for non-implementation 
and disclose the resulting effects of incomplete compliance on environmental and social risk management. 
The Sustainability Principles Compliance Outline issued by the Capital Markets Board ("CMB") sets out the 
fundamental principles that publicly held companies are expected to disclose when carrying out their 
Environmental, Social and Governance ("ESG") activities. 

The rules governing the content and publication of the Sustainability Principles Compliance Outline are 
determined and announced by the CMB. Pursuant to the Communiqué Amending the Corporate Governance 
Communiqué (II-17.1) (II-17.1.a), published in the Official Gazette on Oct. 2, 2020, the implementation of the 
Sustainability Principles announced by the CMB is voluntary. However, companies are required to disclose 
whether they have implemented these principles in accordance with the "Comply or Explain" principle. At 
present, no conflict of interest has arisen among stakeholders in connection with the principles with which full 
compliance has not yet been achieved. 

The Company makes every effort to comply with the Sustainability Principles in its operations. It follows good 
practices in the field of sustainability, including those set out in the CMB’s Sustainability Principles Compliance 
Outline, and conducts its activities with the aim of aligning as closely as possible with generally accepted best 
practices in this field. Efforts to improve our corporate governance practices will continue.

Pursuant to the Capital Markets Board's decision dated June 23, 2022, numbered 34/977, and the Corporate 
Governance Communiqué No. II-17.1, the disclosures required under the Sustainability Principles Compliance 
Outline by companies whose shares are traded on the BIST Main Market, Star Market, and SubMarket are 
published on the Public Disclosure Platform (PDP) using the "Sustainability Compliance Report" template.

In this context, companies are required to report annually on their level of compliance with the Sustainability 
Principles, which are implemented on a voluntary basis, using the Sustainability Compliance Report template. 
This reporting must be submitted within the deadline for the submission of financial reports and, in any event, 
at least three (3) weeks before the date of the General Assembly meeting. The inclusion of the said template in 
annual reports, however, is left to the discretion of the companies.

The Sustainability Principles Compliance Report is available on the Company’s page on the PDP and on the 
Company’s website at www.ihlashaberajansi.com.tr.

STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES

İhlas Haber Ajansı A.Ş. began its efforts to comply with the Corporate Governance Principles during the public 
offering process and, in this context, established its Board of Directors in accordance with these principles. Betül 
Üstün, who holds the “Advanced-Level Capital Market Activities License” and the “Corporate Governance Rating 
License,” is responsible for coordinating the fulfillment of the Company’s obligations arising from capital markets 
legislation and its corporate governance practices.
The Company observes compliance with the Corporate Governance Principles in its annual reports prepared 
within the framework of the CMB’s Corporate Governance Communiqué (II-17.1), which was published in Official 
Gazette No. 28871 on Jan. 3, 2014, and entered into force, as well as on its corporate website. The Investor 
Relations Department continuously updates the website to keep stakeholders informed.
Of the committees established within the Board of Directors, the Corporate Governance Committee is chaired 
by Independent Board Member Mehmet İlker Genç. Board Member Sait Eken and Investor Relations Department 
Manager Betül Üstün serve as members of the Committee. 
The Audit Committee consists entirely of Independent Board Members. Mustafa Tansu serves as Chair, while 
Mehmet İlker Genç serves as a member. 
The Early Risk Detection Committee is chaired by Independent Board Member Mustafa Tansu, while Sait Eken 
serves as a member.
There are no conflicts of interest arising from any non-compliance with the Corporate Governance Principles. 
The Company has no plans to make any changes to its management practices within the framework of these 
principles.
a) Mandatory principles not implemented and the reasons for non-implementation:

İhlas Haber Ajansı A.Ş. exercises the utmost care in implementing the Corporate Governance Principles issued 
by the Capital Markets Board. Although the Company complied during the reporting period with all Corporate 
Governance Principles that are mandatory for it under the CMB’s Corporate Governance Communiqué (II‑17.1), 
efforts are ongoing to make the necessary arrangements for the implementation of the non‑mandatory 
principles. In the assessment conducted in relation to the implementation of the Corporate Governance 
Communiqué (II-17.1) for the purpose of determining the Corporate Governance Principles with which companies 
are required to comply, the Company is included in Group One for 2026.

b) Non-mandatory principles not implemented and the reasons for non-implementation:
The Company endeavors to participate in training programs, seminars, and other events in order to identify 
problems encountered in complying with the principles, develop solutions, improve its level of compliance, and 
keep abreast of developments.
The non-mandatory principles that have not been implemented are summarized below on a principle-by-
principle basis.
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PRINCI-
PLE NO. PRINCIPLE DECISION RATIONALE

1.3.11 General Assembly meetings may be held open to the public, 
including stakeholders and members of the media, without 
granting them the right to speak, and a provision to this 
effect may be included in the Articles of Association.

Under Article 5 of the Internal Directive on the Working 
Principles and Procedures of the General Assembly 
of İhlas Haber Ajansı A.Ş.: “The meeting venue may 
be entered by shareholders registered on the list of 
attendees drawn up by the Board of Directors pursuant 
to Article 417 of the Turkish Commercial Code, or their 
representatives; members of the Board of Directors; the 
auditor, if any; the Ministry representative; and persons 
to be elected or appointed to the chairmanship of the 
meeting. Persons nominated for membership of the 
Board of Directors, persons responsible for matters on 
the agenda, other relevant persons required to provide 
explanations, other executives and employees of the 
Company, audio and video technicians and members of 
the press may also attend the meeting.”

1.5.2. Minority rights can also be granted to those who own 
less than one-twentieth of the capital in the articles of 
association. The scope of minority rights may be expanded 
by the articles of association.

The issue of making the necessary arrangements in 
the articles of association regarding minority rights will 
be evaluated in the future.

3.1.2. In violations of stakeholder rights, which are protected by 
the legislation and agreements, the relevant stakeholders 
are immediately and effectively compensated. The 
Company provides the convenience necessary for the use 
of mechanisms provided to stakeholders by the relevant 
legislation, including compensation. The Company also 
establishes a compensation policy for its employees, and 
discloses it to the public through the corporate website.

In violations of stakeholder rights, which are 
protected by the legislation and agreements, the 
relevant stakeholders are immediately and effectively 
compensated, and the company provides the 
convenience necessary for the use of mechanisms 
provided to stakeholders by the relevant legislation, 
including compensation. The issue of establishing a 
compensation policy for Company employees will be 
evaluated in the future.

3.2.1. Models that support the participation of stakeholders in 
company management, and especially the participation 
of company employees, are developed in a way that does 
not disrupt company activities. The aforementioned models 
adopted by the company are included in the company’s 
internal regulations or articles of association.

The issue of developing models that support the 
participation of stakeholders in company management 
and including these models in the company’s internal 
regulations will be evaluated in the future.

4.2.5. It is essential that the powers of the chairman and the 
general manager/CEO are clearly distinguished, and 
this distinction is expressed in writing in the articles of 
association. No single person at the Company should be 
equipped with unlimited decision-making power.

The issue of clearly separating the powers of the 
Chairman of the Board and the CEO/General Manager 
and expressly setting out this distinction in the Articles 
of Association will be considered in future periods.

4.2.8. Damages that members of the Board of Directors may cause 
to the Company through their fault in the performance of 
their duties are covered by insurance exceeding 25% of the 
Company’s capital, and this is disclosed on the PDP.

The Company has not obtained liability insurance with 
coverage exceeding 25% of its share capital for losses 
that members of the Board of Directors may cause 
through faults committed in the performance of their 
duties; such insurance will be obtained in the future.

4.3.9. The Company sets a target rate of at least 25% and a 
target time for female members in the Board of Directors, and 
establishes a policy to achieve these targets. The Board of 
Directors evaluates the progress achieved in reaching these 
targets on an annual basis.

There are currently no women serving on the Board 
of Directors. In accordance with Article 4.3.9 of the 
Corporate Governance Principles, the Company will, in 
the upcoming period, set a target rate of at least 25% 
and a timeline for female representation on the Board 
of Directors, and establish a policy to achieve these 
targets.

4.4.7. Specific rules are established or restrictions are imposed for 
the board members’ assumption of other duties outside the 
company.

While no specific rules have been established 
governing Board members’ assumption of outside roles, 
the Company’s executives conduct their planning in a 
manner that does not disrupt the performance of their 
current duties.

4.6.5 The Company publicly discloses, through the annual report, 
the fees and all other benefits provided to board members 
and executives discharging managerial responsibilities. 
Individual-based disclosure is essential.

Through the annual report, the company publicly 
discloses the fees and all other benefits provided to 
board members and executives discharging managerial 
responsibilities. However, this disclosure presents the 
aggregate remuneration of the members of the Board 
of Directors and senior executives and does not provide 
individual disclosures.

Pursuant to Capital Markets Board (CMB) Decision No. 2/49, dated Jan. 10, 2019, and the Corporate Governance 
Communiqué (II-17.1), corporate governance compliance reporting is carried out on the Public Disclosure Platform 
(PDP) using the Corporate Governance Compliance Report (CGCR) and Corporate Governance Information Form 
(CGIF) templates.
The CGCR template was used to report the Company's compliance with the voluntary principles, while the CGIF 
template has been used to provide information on its existing corporate governance practices. The section 
marked with an “X” indicates the Company’s compliance status, and the necessary explanations have been 
provided for all responses other than “Yes.”
The Corporate Governance Compliance Report (CGCR) and the Corporate Governance Information Form (CGIF) 
are disclosed to the public on the Public Disclosure Platform (PDP) at least three (3) weeks before the date of the 
General Assembly meeting.

These templates are presented on the following pages of the Annual Report. The relevant reports are also 
available on the Company’s website at www.ihlashaberajansi.com.tr.
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COMPLIANCE STATUS

YES PARTIALLY NO EXEMPT N/A EXPLANATION
CORPORATE GOVERNANCE COMPLIANCE 
REPORT
1.1. FACILITATING THE EXERCISE OF 
SHAREHOLDER RIGHTS
1.1.2 Up‑to‑date information and disclosures 
concerning matters that may affect the 
exercise of shareholder rights are made 
available to investors on the Company’s 
corporate website.

X

1.2. RIGHT TO OBTAIN AND REVIEW 
INFORMATION
1.2.1 The Company’s management refrained 
from taking any action that might hinder the 
conduct of a special audit.

X

1.3 GENERAL ASSEMBLY
1.3.2 The Company ensured that the General 
Assembly agenda was clearly worded and 
that each proposal was presented under a 
separate heading.

X

1.3.7 Persons having privileged access to the 
Company’s information informed the Board of 
Directors of transactions they had conducted 
on their own behalf within the scope of the 
Company’s field of activity, so that these 
matters could be included on the agenda and 
disclosed to the General Assembly.

X

1.3.8 Members of the Board of Directors, other 
relevant persons, officers responsible for 
the preparation of the financial statements 
and auditors were present at the General 
Assembly meeting in connection with matters 
of particular significance on the agenda.

X

1.3.10 The amounts of all donations and grants 
and the beneficiaries thereof were presented 
under a separate item on the General 
Assembly agenda.

X

1.3.11 The General Assembly meeting was held 
open to the public, including stakeholders and 
members of the media, without granting them 
the right to speak.

X

1.4. VOTING RIGHTS
1.4.1 There are no restrictions or practices that 
make it difficult for shareholders to exercise 
their voting rights.

X

1.4.2 The Company has no shares carrying 
privileged voting rights. X

Class A shareholders hold 
the privilege of nominating 
candidates for election to 
the Board of Directors. In 
addition, each Class A share 
carries five (5) voting rights 
at the Company’s Ordinary 
and Extraordinary General 
Assembly meetings.

1.4.3 The Company did not exercise 
voting rights at the General Assembly 
of any company with which it had a 
cross‑shareholding relationship involving 
control.

X
There is no cross-
shareholding relationship in 
the Company’s capital.

1.5. MINORITY RIGHTS
1.5.1 The Company exercised the utmost care 
to ensure that minority shareholders could 
exercise their rights.

X

COMPLIANCE STATUS
YES PARTIALLY NO EXEMPT N/A EXPLANATION

1.5.2 Under the Articles of Association, 
minority rights were also granted to 
shareholders holding less than one‑twentieth 
of the share capital, and the scope of minority 
rights was broadened through provisions in 
the Articles of Association.

X

The Company’s Articles 
of Association contain no 
provision to this effect. 
Matters not addressed in the 
Articles of Association are 
governed by the TCC and 
other applicable regulations. 

1.6. RIGHT TO DIVIDENDS
1.6.1 The dividend distribution policy approved 
by the General Assembly was disclosed on 
the Company's corporate website.

X

1.6.2 The dividend distribution policy contains 
at least the minimum information necessary 
to enable shareholders to foresee the 
procedures and principles governing the 
distribution of profits to be generated by the 
Company in future periods.

X

1.6.3 The reasons for not distributing profits 
and the manner in which the undistributed 
profits will be used are stated under the 
relevant agenda item.

X

1.6.4 The Board of Directors has reviewed 
whether the profit distribution policy strikes 
a balance between the interests of the 
shareholders and those of the Company.

X

1.7. TRANSFER OF SHARES
1.7.1 There are no restrictions that make the 
transfer of shares difficult. X

2.1. CORPORATE WEBSITE
2.1.1 The Company’s corporate website 
contains all the items specified in Corporate 
Governance Principle 2.1.1.

X

2.1.2 The shareholding structure—the names, 
privileges, number of shares and ownership 
percentages of individual shareholders 
holding more than 5% of the issued share 
capital—is updated on the corporate website 
at least once every six (6) months.

X

2.1.4 The information on the Company’s 
corporate website has also been prepared in 
selected foreign languages, as needed, with 
the same content as the Turkish version.

X

Some of the information on 
the Company’s corporate 
website has also been made 
available in selected foreign 
languages, as needed.

2.2. ANNUAL REPORT
2.2.1 The Board of Directors ensures that the 
annual report fully and accurately reflects the 
Company’s activities.

X

2.2.2 The annual report contains all the 
elements specified in Corporate Governance 
Principle 2.2.2.

X

3.1. CORPORATE POLICY ON STAKEHOLDERS
3.1.1 Stakeholder rights are protected in 
accordance with applicable regulations, 
agreements, and the principles of good faith.

X

3.1.3 Policies and procedures relating to 
stakeholder rights are published on the 
Company's corporate website.

X

Stakeholder rights are 
protected in accordance 
with the applicable 
legislation.

3.1.4 The necessary mechanisms have been 
established to enable stakeholders to report 
unlawful or ethically inappropriate conduct.

X

3.1.5 The Company addresses conflicts of 
interest among stakeholders in a balanced 
manner.

X
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COMPLIANCE STATUS

YES PARTIALLY NO EXEMPT N/A EXPLANATION
3.2 SUPPORTING STAKEHOLDER PARTICIPATION 
IN COMPANY MANAGEMENT

3.2.1 Employee participation in management is 
governed by the Articles of Association or the 
Company's internal regulations.

X

Neither the Articles of 
Association nor the 
Company's internal 
regulations contain 
provisions enabling 
employee participation in 
Company management. 
The necessary work to 
incorporate this matter 
into the Company's 
internal regulations will be 
considered in future periods.

3.2.2 Methods such as surveys and 
consultations were used to obtain 
stakeholders' views on significant decisions 
affecting them.

X

Stakeholders' views are 
sought on significant 
decisions affecting them, 
and their requests and 
suggestions are evaluated.

3.3 HUMAN RESOURCES POLICY
3.3.1 The Company has adopted an 
employment policy that ensures equal 
opportunities, as well as a succession plan for 
all key management positions.

X

3.3.2 Recruitment criteria have been 
established in writing. X

3.3.3 The Company has a Human Resources 
Development Policy and, within this 
framework, provides training to its employees.

X

3.3.4 Meetings have been held to inform 
employees about the Company's financial 
position, remuneration, career planning, 
training, and health.

X
Meetings are held from time 
to time to inform employees 
about certain matters.

3.3.5 Employees and employee 
representatives were notified of decisions 
that may affect them. The views of the 
relevant trade unions have also been sought 
on such matters.

X

Employees are notified of 
decisions that may affect 
them. There is no trade union 
at the Company.

3.3.6 Detailed job descriptions and 
performance criteria were prepared for all 
employees, communicated to them, and used 
in remuneration decisions.

X

3.3.7 Measures such as procedures, training, 
awareness-raising initiatives, targets, 
monitoring, and complaint mechanisms were 
implemented to prevent discrimination among 
employees and to protect them against 
physical, psychological, and emotional 
mistreatment in the workplace.

X

3.3.8 The Company supports freedom of 
association and the effective recognition of 
the right to collective bargaining.

X 

3.3.9 The Company provides its employees 
with a safe working environment. X

3.4 RELATIONS WITH CUSTOMERS AND 
SUPPLIERS
3.4.1 The Company measured customer 
satisfaction and conducted its operations 
in line with the principle of unconditional 
customer satisfaction.

X

3.4.2 Customers are notified of any delays in 
processing requests relating to the goods and 
services they have purchased.

X

COMPLIANCE STATUS
YES PARTIALLY NO EXEMPT N/A EXPLANATION

3.4.3 The Company adheres to quality 
standards applicable to its goods and 
services.

X

3.4.4 The Company has controls in place 
to protect the confidentiality of customers' 
and suppliers' sensitive information that falls 
within the scope of trade secrets.

X

3.5 CODE OF ETHICS AND SOCIAL 
RESPONSIBILITY
3.5.1 The Board of Directors established 
the Code of Ethics and published it on the 
Company's corporate website.

X

3.5.2 The Company is sensitive to social 
responsibility issues. It has taken measures to 
prevent corruption and bribery.

X

4.1 FUNCTION OF THE BOARD OF DIRECTORS
4.1.1 The Board of Directors ensures that the 
Company's strategy and risks do not threaten 
its long-term interests and that effective risk 
management is implemented.

X

4.1.2 The meeting agendas and minutes 
demonstrate that the Board of Directors 
discussed and approved the Company's 
strategic objectives, identified the resources 
required, and monitored management's 
performance.

X

4.2 OPERATING PRINCIPLES OF THE BOARD OF 
DIRECTORS
4.2.1 The Board of Directors documented its 
activities and made this information available 
to shareholders.

X

4.2.2 The duties and powers of the members 
of the Board of Directors are disclosed in the 
annual report.

X

4.2.3 The Board of Directors has established 
an internal control system appropriate to the 
Company's size and the complexity of its 
activities.

X

4.2.4 Information on the functioning and 
effectiveness of the internal control system is 
provided in the annual report.

X

4.2.5 The duties of the Chairman and the Chief 
Executive Officer (General Manager) have 
been separated and defined.

X

The Chairman also serves 
as the Chief Executive 
Officer (General Manager), 
and the reasons for this 
arrangement have been 
disclosed to the public.

4.2.7 The Board of Directors ensures the 
effective operation of the Investor Relations 
Department and the Corporate Governance 
Committee and works closely with them in 
resolving disputes between the Company and 
its shareholders and in communicating with 
shareholders.

X

4.2.8 The Company has obtained Directors' 
and Officers' liability insurance, with coverage 
exceeding 25% of its share capital, against 
losses that members of the Board of Directors 
may cause to the Company through faults 
committed in the performance of their duties.

X

The Company has not 
obtained Directors' and 
Officers' (D&O) liability 
insurance.
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COMPLIANCE STATUS

YES PARTIALLY NO EXEMPT N/A EXPLANATION
4.3 STRUCTURE OF THE BOARD OF DIRECTORS

4.3.9 The Company has set a minimum target 
of 25% for female representation on the 
Board of Directors and established a policy 
for achieving this target. The composition of 
the Board of Directors is reviewed annually, 
and the nomination process is carried out in 
accordance with this policy.

X

While there is currently 
no policy establishing a 
minimum target of twenty-
five percent (25%) female 
representation on the Board 
of Directors, the necessary 
policies are planned to be 
developed in future periods.

4.3.10 At least one (1) member of the Audit 
Committee has five (5) years of experience in 
auditing, accounting, and finance.

X

4.4 BOARD MEETING PROCEDURES
4.4.1 All members of the Board of Directors 
attended the majority of the Board meetings 
either in person or by electronic means.

X

4.4.2 The Board of Directors has established 
a minimum period for distributing the 
information and documents relating to the 
agenda items to all members prior to the 
meeting.

X

No specific period has been 
established; nevertheless, 
every effort is made to 
provide our members with 
the relevant information 
and documents within a 
reasonable period before the 
meeting.

4.4.3 The opinions of a member who was 
unable to attend a meeting but submitted their 
views to the Board of Directors in writing have 
been brought to the attention of the other 
members.

X

In 2025, members who were 
unable to attend meetings 
did not submit any views in 
writing.

4.4.4 Each member of the Board of Directors is 
entitled to one (1) vote. X

4.4.5 The procedures governing meetings of 
the Board of Directors have been set out in the 
Company's internal regulations.

X

4.4.6 The minutes of Board of Directors 
meetings demonstrate that all agenda items 
were discussed, and the resolutions are 
prepared so as to include any dissenting 
opinions.

X

4.4.7 The duties that members of the Board of 
Directors may assume outside the Company 
are restricted. The positions held by members 
of the Board of Directors outside the Company 
were disclosed to shareholders at the General 
Assembly meeting.

X

There are no restrictions 
on members of the Board 
of Directors taking on other 
duties outside the Company; 
however, permission from 
the General Assembly 
is obtained before they 
may assume such duties. 
Executives plan their 
outside duties so as not to 
interfere with their existing 
responsibilities.

COMPLIANCE STATUS
YES PARTIALLY NO EXEMPT N/A EXPLANATION

4.5. COMMITTEES ESTABLISHED UNDER THE 
BOARD OF DIRECTORS

4.5.5 Each member of the Board of Directors 
serves on only one (1) committee. X

Given that the Company’s 
Board of Directors consists 
of six (6) members and 
committees are required 
to include independent 
members, a Board member 
may serve on more than one 
(1) committee.

4.5.6 The committees invited to their meetings 
persons whose views they considered 
necessary and obtained their views.

X

4.5.7 The annual report includes information 
on the independence of the person or 
organization providing consultancy services 
to the Committee.

X
None of the committees 
received consultancy 
services in 2025.

4.5.8 Reports on the outcomes of committee 
meetings were prepared and submitted to the 
members of the Board of Directors.

X

4.6 FINANCIAL BENEFITS PROVIDED TO BOARD 
MEMBERS AND EXECUTIVES DISCHARGING 
MANAGERIAL RESPONSIBILITIES
4.6.1 The Board of Directors conducted 
a performance assessment to evaluate 
whether it had effectively fulfilled its 
responsibilities.

X No Board performance 
evaluation was conducted.

4.6.4 The Company has not extended credit 
or granted loans to any member of its Board 
of Directors or any executive discharging 
managerial responsibilities; extended the 
maturity of, or improved the terms of, any 
loans previously granted to them; arranged 
for personal loans to be extended to them 
through third parties; or provided any 
guarantees or other security for their benefit.

X

4.6.5 Remuneration provided to Board 
Members and executives discharging 
managerial responsibilities was disclosed on 
an individual basis in the annual report.

X

Remuneration provided to 
Board Members and senior 
executives is disclosed in 
the annual report on an 
aggregate basis rather than 
an individual basis.
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CORPORATE GOVERNANCE INFORMATION FORM

1. SHAREHOLDERS
1.1. Facilitating the Exercise of Shareholder Rights
Number of investor conferences and meetings organized by 
the Company during the year None

1.2. Right to Obtain and Review Information
Number of requests for the appointment of a special auditor None
Number of requests for the appointment of a special auditor 
approved at the General Assembly None

1.3. General Assembly
Link to the PDP announcement containing the information 
requested under Principle 1.3.1 (a–d) https://www.kap.org.tr/tr/Bildirim/1430608

Whether the documents relating to the General Assembly 
meeting were also made available in English concurrently 
with the Turkish versions

The documents relating to the General Assembly meeting were 
not made available in English concurrently with the Turkish 
versions.

Links to PDP announcements concerning transactions 
that were not approved by a majority of the independent 
members or unanimously by the members present, within 
the scope of Principle 1.3.9

There were no transactions of the type specified under Principle 
1.3.9.

Links to PDP announcements concerning related-party 
transactions carried out pursuant to Article 9 of the 
Corporate Governance Communiqué (II-17.1) 

---

Links to PDP announcements concerning recurrent and 
continuous transactions carried out pursuant to Article 10 of 
the Corporate Governance Communiqué (II-17.1)

---

Name of the section of the Company’s corporate website 
where the Grants and Donations Policy is published

The policy is available under Investor Relations / Corporate 
Governance / Grants and Donations Policy on the Company’s 
corporate website (www.ihlashaberajansi.com.tr)

Link to the PDP announcement containing the minutes of 
the General Assembly meeting at which the Grants and 
Donations Policy was approved

https://www.kap.org.tr/tr/Bildirim/1038206

Article number of the Articles of Association governing 
stakeholder participation in the General Assembly None

Information on the stakeholders who attended the General 
Assembly meeting

Other than the shareholders, a representative from the 
independent audit company participates in the General Assembly 
meetings.

1.4. Voting Rights
Whether there are any privileged voting rights Yes 
If voting privileges exist, the privileged shareholders and 
their voting ratios İhlas Yayın Holding A.Ş. 75.00% – İhlas Gazetecilik A.Ş. 25.00%

Shareholding percentage of the largest shareholder 49.22%.
1.5. Minority Rights
Whether minority rights have been expanded in the 
Company’s Articles of Association in terms of scope or 
percentage

No 

 If minority rights have been expanded in terms of scope or 
percentage, specify the number of the relevant article of 
the Articles of Association.

None

1.6. Dividend Rights

Name of the section of the corporate website containing the 
Dividend Distribution Policy

The policy is available under Investor Relations / Corporate 
Governance / Dividend Distribution Policy on the Company’s 
corporate website (www.ihlashaberajansi.com.tr).

Text of the minutes relating to the General Assembly agenda 
item setting out the reasons for the Board of Directors’ 
proposal not to distribute dividends and the intended use of 
the undistributed profit

Available at: https://www.ihlashaberajansi.com.tr/yatirimci-
iliskileri/genel-kurul-bilgileri/toplanti-tutanaklari/

If the Board of Directors proposes to the General 
Assembly that no dividends be distributed, link to the PDP 
announcement containing the relevant General Assembly 
meeting minutes

https://www.kap.org.tr/tr/Bildirim/1444602

General Assembly Meetings

Date of the 
General 
Assembly 
Meeting

Number of 
requests 
for ad-
ditional 
information 
submitted 
to the 
Company in 
relation to 
the General 
Assembly 
agenda

Share-
holders' 
atten-
dance 
rate at the 
General 
Assembly

Percent-
age of 
directly 
repre-
sented 
shares

Percent-
age of 
shares 
repre-
sented by 
proxy

Name of the 
section of the 
Company's 
corporate 
website 
containing 
the General 
Assembly 
meeting 
minutes, 
including the 
votes cast for 
and against 
each agenda 
item

Name of the 
section of 
the corporate 
website 
containing 
all questions 
raised at 
the General 
Assembly 
meeting and 
the responses 
provided

Item or 
paragraph 
number of 
the General 
Assembly 
meeting 
minutes 
relating 
to related 
parties

Number of 
persons with 
privileged 
access to 
Company 
information 
who have 
notified the 
Board of 
Directors 
(Insider List)

Link to the 
General Assembly 
Notification 
Published on the 
PDP

June 2, 2025 - 65.63% 0% 65.63%

Investor Rela-
tions / General 
Assembly 
Information 
/ Meeting 
Minutes

Investor 
Relations 
/ General 
Assembly 
Information 
/ Questions 
Asked at 
the General 
Assembly

- 19
https://www.
kap.org.tr/tr/Bildi-
rim/1444602
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2. PUBLIC DISCLOSURE AND TRANSPARENCY
2.1. Corporate Website
Corporate Website 2.1.1. Names of the sections of the 
corporate website containing the information required under 
Corporate Governance Principle No. 2.1.1:

The relevant sections are available under Investor Relations on 
the Company’s corporate website (www.ihlashaberajansi.com.
tr).

Section of the corporate website containing the list of natural 
persons directly or indirectly holding more than 5% of the 
Company's shares

The list is available under Investor Relations / Shareholding 
Structure on the Company’s corporate website (www.
ihlashaberajansi.com.tr).

Languages in which the corporate website is available The corporate website is available in Turkish and, in part, in 
selected foreign languages, as needed.

2.2. Annual Report
2.2.2. Page numbers or section titles in the annual report 
where the information specified in Corporate Governance 
Principle No. 2.2.2 is provided:
a) Page number or section title containing information on 
the outside duties of members of the Board of Directors and 
executives and the statements of independence of Board 
members

Information on Corporate Governance – Positions Held by Board 
Members Outside the Company – Statements of Independence 
of Independent Board Members

b) Page number or section title containing information on the 
committees established under the Board of Directors

Information on Corporate Governance / Number, Structure, and 
Independence of the Committees Established under the Board 
of Directors

c) Page number or section title containing information on the 
number of Board of Directors meetings held during the year 
and Board members’ attendance at such meetings.

Information on Corporate Governance – Operating Principles of 
the Board of Directors.

ç) Page number or section title containing information on 
changes in legislation that may significantly affect the 
Company's activities

None

d) Page number or section title containing information 
on material lawsuits filed against the Company and their 
possible outcomes

Company Activities and Material Developments Relating to Such 
Activities / Subparagraph (e)

e) Page number or section title containing information 
on conflicts of interest between the Company and the 
institutions from which it receives services such as 
investment advisory and rating services, and the measures 
taken to prevent such conflicts

None

f) Page number or section title containing information on 
cross-shareholdings in which the direct ownership interest 
exceeds 5%

There is no cross-shareholding relationship in the Company’s 
capital.

g) Page number or section title containing information 
on employees’ social benefits, occupational training, and 
corporate social responsibility activities relating to the 
Company’s other activities with social and environmental 
impacts

None

3. STAKEHOLDERS
3.1. Company Policy on Stakeholders
Name of the section of the corporate website containing the 
Compensation Policy None

Number of final judgments rendered against the Company 
due to employee right violations 1

Title of the person responsible for the whistleblowing 
mechanism Corporate Governance Committee and Audit Committee

Contact details for the Company's whistleblowing 
mechanism email: kurumsal@iha.com.tr

3.2. Supporting Stakeholder Participation in Company 
Management
Name of the section of the corporate website containing 
the internal regulations governing employee participation in 
management bodies

None

Management bodies in which employees are represented None
3.3. Company Human Resources Policy

Role of the Board of Directors in the development of a 
succession plan for key management positions

The identification of executives to be appointed to key 
management positions falls within the authority and 
responsibility of the Board of Directors.

Name of the section of the corporate website containing 
the human resources policy covering equal opportunity and 
recruitment criteria, or a summary of the relevant provisions 
of the policy

None

Whether an employee share ownership plan is in place No employee share ownership plan is in place. 
Name of the section of the corporate website containing the 
human resources policy containing measures to prevent 
discrimination and mistreatment, or a summary of the 
relevant provisions of the policy

None

Number of final judgments rendered against the Company 
due to liability for occupational accidents None

3.5. Code of Ethics and Social Responsibility
Name of the section of the corporate website containing the 
Code of Ethics ---

Name of the section of the corporate website containing 
the Corporate Social Responsibility Report. If no such report 
exists, measures taken with respect to environmental, social 
and corporate governance matters

---

Measures taken to combat all forms of corruption, including 
extortion and bribery

The utmost care is taken to combat all forms of corruption, 
including extortion and bribery. 
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4. BOARD OF DIRECTORS – I
4.2. Operating Principles of the Board of Directors
Date of the most recent Board of Directors performance 
evaluation -

Whether independent experts were engaged in the Board of 
Directors performance evaluation No 

Whether all members of the Board of Directors were 
discharged from liability Yes 

Names of the members of the Board of Directors to whom 
authority has been delegated through the allocation of 
duties, and the scope of the delegated authority

Chairman and General Manager – Hamit Arvas

Number of reports submitted by the Internal Control Unit to 
the Audit Committee or other relevant committees None

Name or page number of the section of the annual report 
containing the evaluation of the effectiveness of the internal 
control system

Information on Corporate Governance – Risk Management and 
Internal Control Mechanism.

Name of the Chairman Hamit Arvas
Name of the Chief Executive Officer (CEO) / General Manager Hamit Arvas
Link to the PDP announcement setting out the rationale 
for the Chairman and the Chief Executive Officer/General 
Manager being the same person:

https://www.kap.org.tr/tr/Bildirim/978599

Link to the PDP announcement stating that liability insurance 
has been obtained, with coverage exceeding 25% of the 
Company's capital, against losses that members of the 
Board of Directors may cause to the Company through fault 
in the performance of their duties

None

Name of the section of the corporate website containing 
information on the diversity policy aimed at increasing the 
proportion of women on the Board of Directors

None

Number and percentage of female members None

Composition of the Board of 
Directors

Name
Executive 

Status

Indepen-
dence 
Status

Date First 
Elected to 
the Board

Link to the PDP 
announcement 
containing the 

Statement of 
Independence

Whether the 
Independent 

Director Candidate 
Was Evaluated by 

the Nomination 
Committee

Whether the 
Independent 
Director Has 

Ceased to 
Meet the 

Independence 
Criteria

Whether the 
Director Has 
at Least Five 

(5) Years' 
Experience 

in Audit, 
Accounting, 

and/or Finance

Hamit Arvas Executive Not inde-
pendent

March 31, 
2021 - - - Yes

Sait Eken Non-
executive 

Not inde-
pendent

March 31, 
2021 - - - Yes 

Abdullah Tuğcu Non-
executive 

Not inde-
pendent

March 31, 
2021 - - - Yes 

Bülent Gençay Non-
executive 

Not inde-
pendent

April 19, 
2024 - - - Yes 

MEHMET İLKER GENÇ Non-
executive 

Inde-
pendent 
member

March 31, 
2021

https://www.
kap.org.tr/tr/

Bildirim/1255638
Evaluated No Yes 

Mustafa Tansu Non-
executive 

Inde-
pendent 
member

March 31, 
2021

https://www.
kap.org.tr/tr/

Bildirim/1255638
Evaluated No  Yes 
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4. BOARD OF DIRECTORS – II
4.4. Conduct of the Board of Directors Meetings
Number of Board of Directors meetings held physically or 
electronically during the reporting period 51.

Average attendance rate at Board of Directors meetings 100%
Whether an electronic portal is used to facilitate the work 
of the Board of Directors No

Number of days before a Board of Directors meeting that 
information and documents are provided to members, as 
stipulated in the Board of Directors' operating principles

No specific period has been specified. Every effort is made to 
provide members with the information and documents a reasonable 
period before the meeting.

Name of the section of the corporate website containing 
information on the Company's internal regulations 
governing the conduct of Board of Directors meetings

-

Maximum number of outside positions permitted under 
the policy restricting members from holding positions 
outside the Company

None

4.5. Committees Established under the Board of Directors
Page number or name of the relevant section of the 
annual report containing information on the Board of 
Directors committees

Information on Corporate Governance / Number, Structure, and 
Independence of the Committees Established under the Board of 
Directors

Link to the PDP announcement containing the operating 
principles of the committees https://www.kap.org.tr/tr/Bildirim/978597

Board of Directors Committees – I      

Names of the Board of Directors Committee
Name of Committee 
Member 
Name

Whether the Director 
Is the Committee 
Chairman

Whether the Member Is a Board 
Member

Audit Committee Mustafa Tansu Yes Board Member 
Audit Committee Mehmet İlker Genç No Board Member
Corporate Governance Committee Mehmet İlker Genç Yes Board Member
Corporate Governance Committee Sait Eken No Board Member
Corporate Governance Committee Betül Üstün  No Not a Board Member 
Early Risk Detection Committee Mustafa Tansu Yes Board Member
Early Risk Detection Committee Sait Eken No Board Member

4. BOARD OF DIRECTORS – III
4.5. Committees Established under the Board of Directors – II
Specify the page number or name of the section of the 
annual report or corporate website containing information on 
the activities of the Audit Committee

Available under Corporate / Audit Committee on the corporate 
website (www.ihlashaberajansi.com.tr)

Specify the page number or name of the section of the 
annual report or corporate website containing information on 
the activities of the Corporate Governance Committee

Available under Corporate / Corporate Governance Committee on 
the corporate website (www.ihlashaberajansi.com.tr)

Specify the page number or name of the section of the 
annual report or corporate website containing information on 
the activities of the Nomination Committee

The duties of the Nomination Committee are carried out by the 
Corporate Governance Committee.

Specify the page number or name of the section of the 
annual report or corporate website containing information on 
the activities of the Early Risk Detection Committee

Available under Corporate / Early Risk Detection Committee on 
the corporate website (www.ihlashaberajansi.com.tr)

Specify the page number or name of the section of the 
annual report or corporate website containing information on 
the activities of the Remuneration Committee

The duties of the Remuneration Committee are carried out by the 
Corporate Governance Committee.

4.6. Financial benefits provided to board members and 
executives discharging managerial responsibilities
Page number or name of the section of the annual report 
containing information on the operational and financial 
performance targets and whether they were achieved

Available under the "Company Activities and Material 
Developments Relating to Such Activities / Financial Position" 
section of the annual report.

Name of the section of the corporate website containing 
the remuneration policy for executive and non-executive 
members

Available under Investor Relations / Corporate Governance 
/ Remuneration Policy on the corporate website (www.
ihlashaberajansi.com.tr)

Page number or name of the section of the annual report 
specifying the remuneration and all other benefits provided 
to members of the Board of Directors and executives 
discharging managerial responsibilities

Available under Financial Benefits in the annual report.

Board of Directors Committees – II 

Names of the Board of Directors Committee

Percentage of   
Non-executive 

Directors

Percentage of 
Independent 

Members on the 
Committee

Number of In-
Person Meetings 

Held

Number of 
Reports 

Submitted by 
the Committee 
to the Board of 

Directors
Audit Committee 100% 100% 5 5
Corporate Governance Committee 100% 33.33% 3 3
Early Risk Detection Committee 100% 50% 6 6
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STATEMENT OF RESPONSIBILITY BOARD OF DIRECTORS’ PROPOSAL 
ON THE 2025 YEAR-END RESULTS

DATE: FEB. 4, 2026

DECISION DATE OF THE BOARD OF DIRECTORS REGARDING THE APPROVAL OF THE FINANCIAL STATEMENTS, ANNUAL 
REPORT, CORPORATE GOVERNANCE REPORTS AND SUSTAINABILITY PRINCIPLES COMPLIANCE REPORT:

FEB. 4, 2026

DECISION NO.: 2026/08

STATEMENT OF RESPONSIBILITY

PURSUANT TO ARTICLE 9 OF CHAPTER 2 OF THE CAPITAL MARKETS BOARD'S

COMMUNIQUÉ NO. II-14.1 ON THE PRINCIPLES OF FINANCIAL REPORTING IN THE CAPITAL MARKETS

We hereby declare that, with respect to the financial statements of İhlas Haber Ajansı A.Ş. as of Dec. 31, 2025, 
prepared in accordance with the Turkish Accounting Standards/Turkish Financial Reporting Standards (“TAS/
TFRS”) issued by the Public Oversight, Accounting and Auditing Standards Authority (KGK) pursuant to the 
provisions of the Capital Markets Board’s Communiqué No. II-14.1 on the Principles of Financial Reporting in 
the Capital Markets and the Principle Decision dated Dec. 28, 2023 regarding the implementation of inflation 
accounting, as well as the annual report, the Corporate Governance Reports prepared and disclosed on the 
PDP using the Corporate Governance Compliance Report (CGCR) and Corporate Governance Information Form 
(CGIF) templates pursuant to the Capital Markets Board’s Principle Decision No. 2/49 dated Jan. 10, 2019, and the 
Sustainability Principles Compliance Report:
we have reviewed these documents;	

b) 	 based on the information available to us by virtue of our duties and responsibilities within the Company, the 
financial statements, annual report, Corporate Governance Reports and Sustainability Principles Compliance 
Report contain no materially false statements or omissions that could render them misleading as of the date 
on which they were issued; and	

c) 	 based on the information available to us by virtue of our duties and responsibilities within the Company, the 
financial statements prepared in accordance with the applicable financial reporting standards fairly present 
the Company's assets, liabilities, financial position, and profit or loss, and the annual report fairly presents 
the development and performance of the business and the Company's financial position, together with the 
material risks and uncertainties to which it is exposed		

Respectfully

submitted.

Hamit Arvas

Chairman and General Manager

Mustafa Tansu

Chairman of the Audit Committee

Sait Eken

Vice Chairman

Mehmet İlker Genç

Member of the Audit Committee

As of the end of the Company’s 2025 financial year,

the financial statements prepared in accordance with TAS/TFRS issued by the Public Oversight, Accounting 
and Auditing Standards Authority (KGK), pursuant to the Capital Markets Board’s Communiqué No. II-14.1 on 
Principles of Financial Reporting in Capital Markets, show a loss for the period of TRY 85,831,242.

According to the Company’s statutory records prepared in accordance with the provisions of the Tax 
Procedure Law, there is a net loss for the period of TRY 3,481,295.

In accordance with the applicable legislation, the Company’s articles of association and its profit 
distribution policy, the Board of Directors will propose to the general assembly that no profit be distributed.
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INDEPENDENT AUDITOR’S REPORT
ON THE EARLY RISK DETECTION SYSTEM AND COMMITTEE

To the Board of Directors of İhlas Haber Ajansı A.Ş.

We have audited the Early Risk Detection System and Committee established by İhlas Haber Ajansı (the 
“Company”).

Responsibility of the Board of Directors

Pursuant to the first paragraph of Article 378 of the Turkish Commercial Code ("TCC") No. 6102, the Board 
of Directors is required to establish an expert committee and to operate and develop a system for the 
early detection of causes that may jeopardize the Company's existence, development, and continuity, the 
implementation of the necessary measures and remedies in this regard, and the management of risk.

Responsibility of the Auditor

Our responsibility is to express a conclusion on the Company's early risk detection system and the Early Risk 
Detection Committee based on our audit. Our audit was carried out in accordance with the TCC, the “Principles 
on the Independent Auditor’s Report on the Early Risk Detection System and Committee” published by the 
Public Oversight, Accounting and Auditing Standards Authority, and the Code of Ethics. These Principles 
require us to determine whether the company has established an early risk detection system and committee, 
and if so, to assess whether the system and committee operate within the framework of Article 378 of the 
TCC. The appropriateness of the remedies proposed by the Early Risk Detection Committee and the measures 
implemented by management in response to the identified risks are not within the scope of our audit.

Information on the Early Risk Detection System and Committee

The Company has established an early risk detection system and an Early Risk Detection Committee consisting 
of two (2) members. The Committee submitted to the Board of Directors the reports it had prepared for the 
purpose of the early detection of causes that may jeopardize the Company's existence and development, the 
implementation of the necessary measures and remedies, and the management of risk during the period from 
Jan. 1 to Dec. 31, 2025.

Conclusion

Based on our audit, we have concluded that, except for the matter(s) described in the following paragraph, the 
Company's early risk detection system and the Early Risk Detection Committee are sufficient in all material 
respects under Article 378 of the Turkish Commercial Code ("TCC").

Pursuant to Article 378 of the TCC, Early Risk Detection Committees are required to submit to the Board of 
Directors, every two (2) months, a report containing their assessment of the current situation. In 2025, the 
Company’s Early Risk Detection Committee submitted six (6) such reports to the Board of Directors.

Istanbul, Feb. 4, 2026

Kaizen Bağımsız Denetim A.Ş.

	

Mehmet Karahan
Engagement Partner

İHLAS HABER AJANSI A.Ş.
FINANCIAL STATEMENTS AND INDEPENDENT AUDITOR’S REPORT FOR
THE REPORTING PERIOD JAN. 1–DEC. 31, 2025
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Independent Auditor's Report

To the General Assembly of İhlas Haber Ajansı A.Ş.,

Introduction

We have audited the financial statements of İhlas Haber Ajansı A.Ş. (the “Company”), which comprise the 
statement of financial position as of Dec. 31, 2025, and the statement of profit or loss and other comprehensive 
income, the statement of changes in equity, and the statement of cash flows for the fiscal year then ended, and 
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 of Dec. 31, 2025, and its financial performance and cash flows for the fiscal year 
then ended, in accordance with Turkish Accounting Standards ("TAS"). 

Basis for Opinion

Our independent audit was conducted in accordance with the Independent Auditing Standards ("BDSs"), which 
are part of the Turkish Auditing Standards published by the Public Oversight, Accounting and Auditing Standards 
Authority ("KGK"). Our responsibilities under these Standards are explained in detail in the Independent Auditor’s 
Responsibilities for the Independent Audit of the Financial Statements section of our report. 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 KGK and the ethical requirements set out in the legislation governing the independent 
audit of financial statements. We have also fulfilled our other ethical responsibilities under the Code of Ethics and 
the applicable legislation. We believe that the audit evidence we have obtained during the independent audit 
provides an adequate and appropriate basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the financial statements for the current period. Key audit matters were addressed in the course of our audit 
of the financial statements as a whole and in forming our opinion on the financial statements, and we do not 
provide a separate opinion on these matters.

Key audit matters How the matter was addressed in the audit
Revenue recognition

As of Dec. 31, 2025, the financial statements include revenue 
amounting to TRY 546,710,275. 

Revenue recognition is a significant matter in our audit due to 
the magnitude of revenue reported in the financial statements, 
the fact that total revenue is generated through various 
channels, including subscription, operational and technical 
service revenues, and promotional and advertising revenues, 
and the nature of the Company's operations, under which 
revenue arises from a large number of transactions.

The Company’s disclosures relating to revenue are presented 
in Notes 2 and 17.

During our audit, we performed the following audit procedures 
with respect to the aforementioned revenue:

•	 Evaluating whether the accounting policies applied by 
Company management for revenue recognition comply 
with TAS and relevant legislation,

•	 Understanding the Company's revenue process and 
evaluating the design and operating effectiveness of the 
internal controls over the revenue process;

•	 Obtaining external confirmations,
•	 Selecting samples from transactions and evaluating, on 

a transaction-by-transaction basis, whether revenue 
has been recognized in the appropriate amount and in 
the correct reporting period, as well as performing an 
analytical review,

•	 Reviewing the disclosures in the notes to the financial 
statements and evaluating the adequacy of the 
information provided therein in terms of TAS.

Based on the audit procedures performed, we did not identify 
any significant findings in relation to the audit of revenue 
recognition.

Key audit matters How the matter was addressed in the audit
Application of TAS 29, “Financial Reporting in 
Hyperinflationary Economies”

Disclosures relating to the application of TAS 29 are presented 
in Note 2. The provisions of TAS 29, "Financial Reporting in 
Hyperinflationary Economies" ("TAS 29"), were applied in the 
Company's financial statements for the year ended Dec. 31, 
2025. TAS 29 requires financial statements to be restated 
according to the current purchasing power at the end of the 
reporting period. Accordingly, transactions during 2024 and 
the amounts relating to non-monetary items at the end of the 
reporting period have been restated to reflect the Consumer 
Price Index (“CPI”) as of the Dec. 31, 2025, reporting date. 

The application of TAS 29 was significant to our audit because 
it has a pervasive and quantitatively material effect on the 
financial statements, because of the risk that the data used 
in applying TAS 29 may not be accurate and complete, and 
because of the additional audit effort required.

The Company’s disclosures regarding the application of 
inflation accounting are provided in Note 2.

During our audit, we performed the following audit procedures 
with respect to the application of TAS 29, "Financial Reporting 
in Hyperinflationary Economies":

•	 Obtaining an understanding of and evaluating the 
process and controls designed and implemented by 
management in relation to the application of TAS 29;

•	 Assessing whether management's classification of 
monetary and non-monetary items is in accordance with 
TAS 29;

•	 Obtaining detailed listings of non-monetary items and 
testing the related transaction dates and amounts on a 
sample basis;

•	 Evaluating the calculation methods used by 
management and assessing whether they have been 
applied consistently across reporting periods;

•	 Verifying the general price index rates used in the 
calculations against the coefficients derived from the 
Consumer Price Index in Türkiye published by the Turkish 
Statistical Institute (TurkStat);

•	 Testing the mathematical accuracy of the restated 
non-monetary items, statement of profit or loss, and 
statement of cash flows; 

•	 Evaluating the adequacy, under TAS, of the disclosures 
in the notes to the financial statements relating to the 
application of TAS 29.

Based on our audit procedures, we did not identify any 
significant findings with respect to the application of TAS 29, 
"Financial Reporting in Hyperinflationary Economies."
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Company management is responsible for the preparation and fair presentation of the financial statements in 
accordance with TAS, and for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Independent Auditor's Responsibilities for the Audit of the Financial Statements

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

Our objective is to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an independent auditor's report that 
includes our opinion. Reasonable assurance obtained from an independent audit conducted in accordance 
with the Independent Auditing Standards ("BDSs") is a high level of assurance; however, it does not guarantee 
that a material misstatement, if one exists, will always be detected. Misstatements can arise from fraud or error. 
Misstatements are considered material if they could reasonably be expected, individually or in the aggregate, to 
influence the economic decisions of users taken on the basis of these financial statements.

As part of an independent audit conducted in accordance with the BDSs, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error; design and perform audit procedures responsive to those risks, and obtain sufficient and appropriate 
audit evidence to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than the risk of not detecting one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Company's internal control.

•	 Evaluate the appropriateness of the accounting policies used by management and the reasonableness of 
accounting estimates and related disclosures.

•	 Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to express a modified opinion. 
Our conclusions are based on the audit evidence obtained through the date of the independent auditor's 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern.

•	 Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

•	 Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or 
operating segments within the Company to express an opinion on the financial statements. We are 
responsible for directing, supervising, and conducting the audit of the Company. We remain solely 
responsible for our audit opinion.

Among other matters, we communicate with those charged with governance regarding the planned scope and 
timing of the independent audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.

We have communicated to those charged with governance that we have complied with the ethical requirements 
regarding independence. We have also communicated with those charged with governance all relationships and 
other matters that may reasonably be thought to bear on our independence and, where applicable, the related 
safeguards.

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the current period's financial statements and are therefore the key 
audit matters. We may decide not to communicate a matter in our independent auditor's report if legislation 
precludes public disclosure of the matter or, in extremely rare circumstances, if the adverse consequences 
of communicating the matter would reasonably be expected to outweigh the public interest benefits of such 
communication.

Other Legal and Regulatory Responsibilities

The Independent Auditor’s Report on the Early Risk Detection System and Committee, prepared in accordance 
with the fourth paragraph of Article 398 of Turkish Commercial Code No. 6102 (“TCC”), was submitted to the 
Company’s Board of Directors on Feb. 4, 2026.

Pursuant to the fourth paragraph of Article 402 of the TCC, no significant matter has come to our attention 
indicating that the Company's bookkeeping system during the reporting period from Jan. 1 to Dec. 31, 2025, was 
not in compliance with the TCC and the financial reporting provisions of the Company's articles of association.

Pursuant to the fourth paragraph of Article 402 of the TCC, the Board of Directors has provided us with the 
explanations and documents requested in connection with the audit.

The engagement partner who conducted and concluded this independent audit is Mehmet Karahan.

     Istanbul, Feb. 4, 2026

Kaizen Bağımsız Denetim A.Ş.

					   

Mehmet Karahan
Engagement Partner
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  Undergone 
Independent

Audit

Undergone
Independent

Audit
  Notes Dec. 31, 2025 Dec. 31, 2024
ASSETS    

Current Assets 285,585,658 381,415,845

   Cash and Cash Equivalents 3 16,827,822 53,607,509
   Financial Investments 7 44,506,527 3,396,183
   Trade Receivables
       Trade Receivables from Related Parties 5, 24 3,455,215 9,826,394
       Trade receivables from third parties 5 63,309,216 95,445,460
   Other Receivables
       Other Receivables from Related Parties 6, 24 149,714,298 207,781,861
       Other receivables from third parties 6 191,469 15,704
   Inventories - -
   Prepaid Expenses 13 7,027,604 9,889,771
   Current Tax Assets 14 553,507 1,452,963
   Other Current Assets - -
   (Subtotal) 285,585,658 381,415,845
   Non-Current Assets Classified as Held for Sale - -
Non-Current Assets 218,915,991 232,024,829
   Other Receivables
       Other Receivables from Related Parties - -
       Other receivables from third parties 6 2,346,722 2,390,525
   Investment Properties 8 32,423,060 31,717,881
   Property, Plant, and Equipment 9 98,875,036 126,064,813
   Right-of-Use Assets 9 82,118,644 71,848,717
   Intangible Assets 10 - 2,893
   Prepaid Expenses - -
   Deferred Tax Asset 22 3,152,529 -
TOTAL ASSETS 504,501,649 613,440,674

The accompanying notes are an integral part of the financial statements.

Undergone 
Independent

 Audit

Undergone 
Independent

Audit
  Notes Dec. 31, 2025 Dec. 31, 2024
EQUITY AND LIABILITIES    
Current Liabilities 101,554,770 122,804,712
   Short-Term Borrowings 4 2,406,638 5,735,663
   Trade Payables
       Trade Payables to Related Parties 5, 24 913,800 5,490,157
       Trade payables to third parties 5 25,487,679 26,132,814
   Employee Benefits Payable 12 11,202,920 18,370,552
   Other Payables
       Other Payables to Related Parties 6, 24 251,804 2,965,485
       Other payables to third parties 6 124,674 143,938
   Deferred Income 13 9,209,064 9,974,022
   Current Income Tax Liability - -
   Short-Term Provisions
       Short-term provisions for employee benefits 12 38,267,486 30,488,563
       Other Short-Term Provisions - -
   Other Current Liabilities 15 13,690,705 23,503,518
   (Subtotal) 101,554,770 122,804,712
   Liabilities Directly Associated with Disposal Groups Classified as Held for 
Sale - -

Non-Current Liabilities 63,669,702 64,581,773
   Long-Term Borrowings 4 46,953,570 43,069,612
   Long-Term Provisions
       Long-Term Provisions for Employee Benefits 12 14,814,156 10,928,409
       Other Long-Term Provisions 11 1,901,976 2,274,043
   Deferred Tax Liability 22 - 8,309,709
Equity 339,277,177 426,054,189
   Paid-in Capital 16 163,000,000 163,000,000
   Adjustments to Share Capital 16 411,866,267 869,716,518
   Share Premiums/(Discounts) 16 148,340,098 182,199,242
   Accumulated other comprehensive income (loss) not to be reclassified 

subsequently to profit or loss
       Remeasurement Gains/(Losses) on Defined Benefit Plans 16 (22,321,640) (21,375,870)
   Restricted reserves appropriated from profit 16 10,459,962 12,515,808
   Retained Earnings/(Accumulated Losses) (286,236,268) (691,517,852)
   Net Profit/(Loss) for the Period (85,831,242) (88,483,657)
TOTAL EQUITY AND LIABILITIES 504,501,649 613,440,674

İHLAS HABER AJANSI A.Ş.
Statements of Financial Position as of Dec. 31, 2025 and Dec. 31, 2024
(Unless otherwise stated, amounts are expressed in Turkish lira ("TRY") in terms of the purchasing power at Dec. 31, 2025.)

İHLAS HABER AJANSI A.Ş.
Statements of Financial Position as of Dec. 31, 2025, and Dec. 31, 2024
(Unless otherwise stated, amounts are expressed in Turkish lira ("TRY") in terms of the purchasing power at Dec. 31, 2025.)
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The accompanying notes are an integral part of the financial statements.

Undergone
Independent

Audit

Undergone
Independent

Audit

Notes
Jan. 1– 

Dec. 31, 2025
Jan. 1– 

Dec. 31, 2024
Revenue 17 546,710,275 513,083,489
Cost of Sales (-) 18 (549,415,610) (537,224,344)
Gross Profit/(Loss) (2,705,335) (24,140,855)
General Administrative Expenses (-) 18 (78,777,837) (110,209,660)
Marketing Expenses (-) 18 (11,308,936) (10,475,499)
Other Operating Income 19 10,306,205 81,294,778
Other Operating Expenses (-) 19 (29,320,750) (19,453,175)
Operating Profit/(Loss) (111,806,653) (82,984,411)
Income From Investing Activities 20 4,751,278 6,104,043
Expenses from Investing Activities (-) 20 (2,881,484) (1,829,242)
Operating Profit/(Loss) Before Finance Costs (109,936,859) (78,709,610)
Finance Income 21 164,217,169 120,455,715
Finance Costs (-) 21 (94,876,252) (46,911,539)
Net Monetary Position Gain/(Loss) 28 (60,018,267) (99,986,041)
Profit/(Loss) Before Tax From Continuing Operations (100,614,209) (105,151,475)
Tax Income/(Expense) from Continuing Operations
      Current Tax Income/(Expense) - -
      Deferred Tax Income/(Expense) 22 14,782,967 16,667,818
Profit/(Loss) for the Period from Continuing Operations (85,831,242) (88,483,657)
Profit/(Loss) from Discontinued Operations - -
Profit/(Loss) for the Period 23 (85,831,242) (88,483,657)
Earnings per Share
      Earnings per Share from Continuing Operations 23 (0.527) (0.543)
      Earnings per Share from Discontinued Operations - -
Diluted Earnings per Share - -

The accompanying notes are an integral part of the financial statements.

Undergone
Independent

Audit

Undergone
Independent

Audit

 Notes
Jan. 1– 

Dec. 31, 2025
Jan. 1– 

Dec. 31, 2024
Profit/(Loss) for the Period 23 (85,831,242) (88,483,657)
Other Comprehensive Income/(Expense)
Items That Will Not Be Reclassified Subsequently to Profit or Loss
Remeasurement Gains/(Losses) on Defined Benefit Plans (945,770) (6,178,398)
Total Comprehensive Income (86,777,012) (94,662,055)

The accompanying notes are an integral part of the financial statements. 

İHLAS HABER AJANSI A.Ş.
Statements of Financial Position as of Dec. 31, 2025, and Dec. 31, 2024
(Unless otherwise stated, amounts are expressed in Turkish lira ("TRY") in terms of the purchasing power at Dec. 31, 2025.)

İHLAS HABER AJANSI A.Ş.
Statements of Profit or Loss and Other Comprehensive Income for the Periods Jan. 1–Dec. 31, 2025, and Jan. 1–Dec. 31, 2024
(Unless otherwise stated, amounts are expressed in Turkish lira ("TRY") in terms of the purchasing power at Dec. 31, 2025.)
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Undergone 
Independent

Audit

Undergone 
Independent

Audit

Notes 
Jan. 1–

Dec. 31, 2025
Jan. 1–

Dec. 31, 2024
Cash inflows from operating activities      
Profit/(loss) for the period 23 (85,831,242) (88,483,657)
Adjustments to reconcile net profit/(loss) for the period    
Adjustments for depreciation and amortization expenses 18 47,691,112 57,810,529
Adjustments for impairment losses/(reversals)
Adjustments for impairment losses/(reversals) on receivables 1,154,217 8,302,866
Adjustments for provisions
Adjustments for employee benefit provisions/(reversals) 24,104,140 19,938,788
Adjustments for litigation and/or penalty provisions/(reversals) 150,775 (873,228)
Adjustments for interest income and expenses
Adjustments for interest expense 21 93,782,984 45,721,472
Adjustments for interest income 21 (162,584,098) (119,878,657)
Adjustments for fair value losses/(gains)
Adjustments for fair value losses/(gains) on investment properties 8 (705,179) (848,317)
Adjustments for fair value losses/(gains) on financial assets - -
Adjustments for tax expense/(income) 22 (14,782,967) (16,667,818)
Adjustments for losses/(gains) on disposal of non-current assets 20 (437,518) (102,459)
Other adjustments to reconcile profit/(loss) (including adjustments for gains/
[losses] on the net monetary position) (8,774,173) (17,119,432)

Changes in working capital
Increase/(decrease) in financial investments (41,110,344) 21,677,992
Increase/(decrease) in trade receivables from related parties 5 6,371,179 12,881,648
Increase/(decrease) in trade receivables from third parties 5 30,982,027 435,804
Increase/(decrease) in other operating receivables from related parties 6 58,137,763 (7,778,069)
Increase/(decrease) in other operating receivables from third parties 6 (289,768) (507,718)
Increase/(decrease) in prepaid expenses 2,862,167 (1,453,640)
Increase/(decrease) in trade payables to related parties 5 (4,576,357) (489,728)
Increase/(decrease) in trade payables to third parties 5 (645,135) (20,125,524)
Increase/(decrease) in employee benefit payables 12 (7,167,632) (9,115,485)
Increase/(decrease) in other operating payables to related parties 5 (2,713,681) 2,960,402
Increase/(decrease) in other operating payables to third parties 5 (19,264) 84,944
Increase/(decrease) in deferred income 13 (764,958) 1,254,301
Increase/(decrease) in other operating assets 14, 15 899,456 3,489,134
Increase/(decrease) in other operating liabilities 15 (9,812,813) 10,388,196
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     Undergone 
Independent

Audit

     Undergone 
Independent

Audit

Notes 
Jan. 1–

Dec. 31, 2025
Jan. 1–

Dec. 31, 2024
Cash flows from operating activities
Payments related to employee benefit provisions 12 (11,851,333) (17,616,285)
Taxes paid - -
Net cash flows from/(used in) operating activities (A) (85,930,642) (116,113,941)
Cash flows from investing activities
Cash inflows from sales of property, plant, and equipment   2,226,760 102,459
Cash outflows from purchases of property, plant, and equipment 9 (18,845,996) (8,674,351)
Net cash flows from/(used in) investing activities (B) (16,619,236) (8,571,892)
Cash flows from financing activities
Interest paid (77,473,578) (35,522,750)
Interest received 162,493,318 119,573,957
Cash outflows from payments of lease liabilities (19,152,997) (15,165,848)
Net cash flows from/(used in) financing activities (C) 65,866,743 68,885,359
Net increase/(decrease) in cash and cash equivalents (D=A+B+C) (36,683,135) (55,800,474)
Cash and cash equivalents at the beginning of the period (E) 3 53,493,128 109,293,602
Cash and cash equivalents at the end of the period (F=D+E) 3 16,809,993 53,493,128

The accompanying notes are an integral part of the financial statements. 

Note 1 – Organization and Nature of Operations of the Company 
İhlas Haber Ajansı A.Ş. (“Company”) was established on Jan. 6, 1994. The Company operates as a news agency, 
producing video, text, and photographic news content in Türkiye and abroad, and distributing it via satellite and 
other channels. 

As of the reporting date, the Company had a total of 384 employees (2024: 382). 

The Company’s headquarters are located at Yenibosna Merkez Mahallesi, 29 Ekim Cad., No: 11A, İç Kapı No: 21, 
Bahçelievler, Istanbul.

The Company's shareholding structure is as follows:

Dec. 31, 2025 Dec. 31, 2024

Shareholder’s Name/Trade Name

Shareholding 
Ratio, 

%
Share Amount, 

TRY

Shareholding 
Ratio, 

%
Share Amount, 

TRY
İhlas Yayın Holding A.Ş. 49.22 80,226,563 49.22 80,226,563
İhlas Gazetecilik A.Ş. 16.40 26,742,188 16.40 26,742,188
Public Shares 34.38 56,031,249 34.38 56,031,249

163,000,000 163,000,000
Adjustments to Share Capital(*) 574,866,267 869,716,518

737,866,267 1,032,716,518
(*) Pursuant to the resolution adopted at the General Assembly meeting held on June 2, 2025, the inflation 
restatement differences arising from the initial inflation restatement were recognized in retained earnings/
(accumulated losses).

The Company's immediate parent is İhlas Yayın Holding A.Ş., whose ultimate parent is İhlas Holding A.Ş.

The distribution of the Company’s privileged shares (Class A shares) as of the reporting date is as follows: 

Shareholder’s Name/Trade Name Class B/R Number of 
Shares Amount

İhlas Gazetecilik A.Ş. A Bearer 2,674,219 2,674,219
İhlas Yayın Holding A.Ş. A Bearer 8,022,656 8,022,656

Note 2 – Basis of Presentation of Financial Statements
A. Basis of Presentation

Statement of Compliance with Turkish Accounting Standards (TAS)

The Company maintains its accounting records and statutory financial statements in Turkish lira (TRY) in 
accordance with the commercial and tax legislation in force in Türkiye and the Uniform Chart of Accounts issued 
by the Ministry of Finance. The financial statements are based on the Company’s statutory records and have 
been adjusted and reclassified to conform to the Turkish Accounting Standards/Turkish Financial Reporting 
Standards (“TAS/TFRS”) and the related amendments and interpretations issued by the Public Oversight, 
Accounting and Auditing Standards Authority (“KGK”). 

The Company has presented its financial statements and notes in accordance with the formats prescribed by 
the CMB and has included the required disclosures. 
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Related Parties

For the purposes of these financial statements, the Company’s shareholders, companies with which the 
Company has an indirect equity relationship, members of the Board of Directors, senior management, and other 
key management personnel are defined as “related parties.” Key management personnel are those persons 
having authority and responsibility for planning, directing, and controlling the activities of the Company, directly 
or indirectly, including any director (whether executive or otherwise).

Related party transactions involve the transfer of resources and obligations between related parties, whether or 
not consideration is exchanged.

Transactions with related parties in the ordinary course of business were generally carried out at prices 
consistent with market conditions.

Balances with, and all transactions with, companies directly or indirectly related to the Company are presented 
in the notes.

Comparative Information 

To enable the identification of trends in financial position and performance, the Company’s financial statements 
are prepared on a comparative basis with the corresponding prior period. 

Disclosure on Financial Reporting in Hyperinflationary Economies and the Functional Currency

In line with the announcement issued by the Public Oversight, Accounting and Auditing Standards Authority (KGK) 
on Nov. 23, 2023, the Company began applying inflation accounting to its financial statements as of Dec. 31, 2025, 
in accordance with TAS 29, “Financial Reporting in Hyperinflationary Economies.” 

The Company has presented its financial statements as of Dec. 31, 2025, and Dec. 31, 2024, in terms of the 
purchasing power current at the reporting date, in accordance with TAS 29. Differences arising from inflation 
adjustments and restatements have been reported in the “Net Monetary Position Gain/(Loss)” account. The 
Company’s policies regarding these adjustments are set out below:

• 	 No adjustments were made to monetary items in the financial statements as of Dec. 31, 2025; non-monetary 
items were adjusted to reflect their purchasing power at the reporting date, based on their transaction (or 
registration) dates.

• 	 Calculations relating to non‑monetary assets carried at net realizable or recoverable value in the financial 
statements as of Dec. 31, 2025, have been recalculated on the basis of adjusted values.

• 	 Prior‑period financial statements were restated to reflect the purchasing power at Dec. 31, 2025.

• 	 All income and expense items in the statement of profit or loss, other than those recalculated (e.g., based on 
recoverable amounts), were adjusted using their respective transaction dates.

• 	 All items in the statement of cash flows are expressed in terms of the measuring unit current at the end of 
the reporting period.

The financial statements and accompanying notes were restated using the Consumer Price Index (CPI) published 
monthly by TurkStat, in line with the KGK announcement dated Jan. 20, 2022. As of Dec. 31, 2025, the indices and 
restatement coefficients used in the restatement of the financial statements are as follows:

Date
Cumulative

Index
Restatement 

Coefficient

3-Year 
Compound 

Inflation Rate
Dec. 31, 2025 3,513.87 1.00000 211%
Dec. 31, 2024 2,684.55 1.30892 291%
Dec. 31, 2023 1,859.38 1.88981 268%

The accompanying financial statements, including the financial statements as of Dec. 31, 2025, and the prior-

period financial data presented for comparative purposes, have been prepared in Turkish lira (TRY). Prior-period 
figures have been restated using the general price index to ensure that the comparative financial statements are 
expressed in terms of the measuring unit current at the end of the reporting period.

In accordance with TAS 21 “The Effects of Changes in Foreign Exchange Rates,” the Company records foreign 
currency transactions in its functional currency at the amount determined by applying the spot exchange rate 
between the foreign currency and the functional currency on the transaction date.

As of Dec. 31, 2025, and Dec. 31, 2024, the closing exchange rates of foreign currencies published by the Central 
Bank of the Republic of Türkiye (CBRT) are as follows:

Foreign Exchange Rates
(TRY/Foreign Currency Unit)

Currency Dec. 31, 2025 Dec. 31, 2024
USD 42.8623 35.2233
EUR 50.4532 36.7429
GBP 57.8159 44.2458
CHF 54.2141 38.9510
SEK 4.6486 3.1890

Going Concern

The Company has prepared its financial statements on a going concern basis.
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Offsetting

Assets and liabilities, and income and expenses, are not offset unless required or permitted by a Standard 
or Interpretation. Assets and liabilities are presented on a net basis when there is a legally enforceable right 
to offset, an intention to settle on a net basis, or an intention to realize the assets and settle the liabilities 
simultaneously. Presenting assets net of valuation allowances, such as the allowance for inventory write-down 
and the allowance for doubtful receivables, does not constitute offsetting.

B. Changes in Accounting Policies

Users of financial statements should be able to compare an entity’s financial statements over time in order to 
identify trends in its financial position, financial performance, and cash flows. Accordingly, the same accounting 
policies are applied in each interim reporting period and each annual reporting period.

The following do not constitute changes in accounting policies:

- 	 The application of an accounting policy to transactions or events that differ in substance from those 
previously occurring,

- 	 The application of a new accounting policy to transactions or events that did not occur previously or were 
not material.

The Company consistently applies the same accounting policies from period to period, in accordance with the 
principle of consistency.

New and amended standards and interpretations

New standards, amendments to existing standards, and interpretations effective from Jan. 1, 2025

TAS 1 Presentation of Financial Statements – Classification of Liabilities as Current or Non-current

Effective for annual reporting periods beginning on or after Jan. 1, 2024. The amendment clarifies that the 
classification of liabilities as current or non-current is based on the rights that exist at the end of the reporting 
period. The amendment is not expected to have any impact on the Company’s financial position or performance.

TFRS 16 Leases – Amendments to Sale and Leaseback Transactions

Effective for annual reporting periods beginning on or after Jan. 1, 2024. These amendments clarify how a 
sale and leaseback transaction within the scope of TFRS 16 is accounted for after the transaction date. The 
amendment is not expected to have any impact on the Company’s financial position or performance.

TAS 1 Presentation of Financial Statements – Non-current Liabilities with Covenants

Effective for annual reporting periods beginning on or after Jan. 1, 2024. The amendments to TAS 1 clarify how 
conditions that an entity must meet within twelve (12) months after the reporting period affect the classification 
of a liability. The amendment is not expected to have any impact on the Company’s financial position or 
performance.

TAS 7 Statement of Cash Flows and TFRS 7 Financial Instruments: Disclosures – Supplier Finance Arrangements

Effective for annual reporting periods beginning on or after Jan. 1, 2024. The amendments to TAS 7 and TFRS 
7 supplement the existing disclosure requirements by requiring entities to provide qualitative and quantitative 
information about supplier finance arrangements. The amendment is not expected to have any impact on the 
Company’s financial position or performance.

TFRS 17 Insurance Contracts

TFRS 17 requires insurance liabilities to be measured at a current fulfillment value and provides a more consistent 
approach to the measurement and presentation of all insurance contracts. These requirements are designed to 
achieve consistent, principles-based accounting for insurance contracts. TFRS 17 replaced TFRS 4 Insurance 
Contracts as of Jan. 1, 2025. It is not expected to have any impact on the Company’s financial position or 
performance.

TSRS 1 General Requirements for Disclosure of Sustainability-related Financial Information

TSRS 1 sets out the general requirements for sustainability-related financial disclosures to require an entity to 
disclose information about its sustainability-related risks and opportunities that is useful to the primary users 
of general-purpose financial reports in making decisions relating to providing resources to the entity. For annual 
reporting periods beginning on or after Jan. 1, 2024, application of this Standard is mandatory for entities that 
meet the relevant criteria set out in the KGK announcement dated Jan. 5, 2024, No. 2024-5, and the Board 
Decision dated Dec. 16, 2024, amending that announcement. Other entities may report in accordance with TSRS 
standards on a voluntary basis. The amendment is not expected to have any impact on the Company’s financial 
position or performance.

TSRS 2 Climate-related Disclosures

TSRS 2 sets out the requirements for the identification, measurement, and disclosure of climate-related 
risks and opportunities that are useful to the primary users of general-purpose financial reports in making 
decisions relating to providing resources to the entity. For annual reporting periods beginning on or after Jan. 
1, 2024, application of this Standard is mandatory for entities that meet the relevant criteria set out in the KGK 
announcement dated Jan. 5, 2024, No. 2024-5, and the Board Decision dated Dec. 16, 2024, amending that 
announcement. Other entities may report in accordance with TSRS standards on a voluntary basis.

Standards issued but not yet effective and not early adopted

The new standards, interpretations, and amendments issued as of the date the financial statements were 
authorized for issue but not yet effective for the current reporting period and not early adopted by the Company 
are presented below. Unless otherwise stated, the Company will make the necessary changes to its financial 
statements and notes once the new standards and interpretations become effective.

New and amended standards and interpretations issued by the International Accounting Standards Board (IASB) 
but not yet issued by the KGK:

The new standards, interpretations, and amendments to existing IFRS standards listed below have been issued 
by the IASB but are not yet effective for the current reporting period. These new standards, interpretations, 
and amendments have not yet been adopted or issued by the KGK and therefore do not form part of TFRS. The 
Company will make the necessary changes to its financial statements and the accompanying notes once these 
standards and interpretations become effective under TFRS.

TAS 21 The Effects of Changes in Foreign Exchange Rates – Lack of Exchangeability

These amendments include guidance on determining when a currency is exchangeable and how to determine 
the exchange rate when it is not. The amendments are effective for annual reporting periods beginning on or 
after Jan. 1, 2025.

The potential effects of the aforementioned standard, amendments, and improvements on the Company’s 
financial position and performance are being evaluated.
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C. Changes in Accounting Policies and Accounting Estimates, and Errors

Changes in accounting policies resulting from the initial application of a new standard are applied retrospectively 
or prospectively in accordance with the transitional provisions, if any. Amendments that do not include any 
transitional provisions, material voluntary changes in accounting policies, or identified accounting errors are 
applied retrospectively, and the prior‑period financial statements are restated. Changes in accounting estimates 
are applied in the current period if they relate only to that period and, if they relate to future periods, in the period 
in which the change is made and prospectively.

D. Summary of Significant Accounting Policies

The preparation of the financial statements in accordance with TAS/TFRS requires the use of certain significant 
accounting estimates. It also requires management to make certain significant judgments when determining the 
Company’s accounting policies. Disclosures regarding matters requiring a higher degree of judgment or involving 
complexity, as well as matters where assumptions and estimates are material to the financial statements, are 
provided in Note 2.E.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand, demand deposits, and other highly liquid short-term 
investments with maturities of three (3) months or less from the date of acquisition, which are readily convertible 
to known amounts of cash and are subject to an insignificant risk of changes in value.  The carrying amount of 
these assets approximates their fair value.

Trade Receivables

Trade receivables (notes receivable and accounts receivable) are amounts due from customers arising from 
the sale of goods or the rendering of services. In accordance with TFRS 15 “Revenue from Contracts with 
Customers,” trade receivables that do not contain a significant financing component are measured at the 
transaction price upon initial recognition.

Trade receivables arising from sales with a significant financing component are measured at amortized cost 
using the effective interest method. As the Company’s receivables and payables do not have a cash price 
equivalent under customary commercial practice and no financing charges are applied to sales, comparable 
market interest rates have been used as the effective interest rate for receivables for which the financing 
component is significant. The difference between the nominal amount and the amortized cost of trade 
receivables that contain a significant financing component is recognized as “Finance Income/(Expense) From 
Deferred Payment terms” in accordance with TFRS 9 “Financial Instruments.”

The Company uses historical credit loss experience relating to these financial assets to estimate the expected 
credit losses on its trade receivables. The loss allowance for trade receivables is measured at an amount equal 
to lifetime expected credit losses. When a trade receivable is deemed uncollectible, it is written off against the 
loss allowance.  Changes in the loss allowance are recognized in the statement of profit or loss. 

Investment Properties; Property, Plant, and Equipment; and Intangible Assets

Investment properties

Investment properties are properties (land or a building, or part of a building, or both) held by the owner or by the 
lessee under a finance lease to earn rentals or for capital appreciation, or both.

Investment property is initially measured at cost. Transaction costs are also included in this initial measurement. 
However, investment properties acquired under finance leases are recognized at the lower of their fair values 
and the present values of the minimum lease payments.

Investment properties are subsequently measured using either the fair value model or the cost model, and the 
Company has elected to apply the fair value model to its investment properties. 

The fair value of an investment property is defined as the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date. Where no 
market exists for investment property, fair value is determined based on the best estimate. Accordingly, fair value 
may change depending on changes in estimates and market conditions. In determining fair value, factors such 
as asset-specific risks, market conditions, and physical deterioration are taken into account based on expert 
opinion. 

Gains or losses arising from changes in the fair value of investment property are recognized in profit or loss in 
the period in which they arise and accounted for under “Income/(Expense) from Investing Activities.” 

Land and buildings are separable assets, even when acquired together, and are accounted for separately.
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Property, Plant, and Equipment, and Intangible Assets

An item of property, plant, and equipment or an intangible asset that qualifies for recognition as an asset is 
measured at cost on initial recognition. Subsequent to initial recognition, they are measured using the cost 
model. 

Intangible assets represent rights and other intangible items. Intangible assets acquired before Jan. 1, 2005, are 
carried at cost restated for the effects of inflation as of Dec. 31, 2004, while those acquired after Dec. 31, 2004, 
are carried at acquisition cost, in each case less accumulated amortization and impairment losses.

The initial cost of property, plant, and equipment comprises its purchase price, including customs duties, non-
refundable purchase taxes, and any directly attributable costs of bringing the asset to its working condition and 
location for its intended use.

Under the cost model, property, plant, and equipment and intangible assets are presented at cost less 
accumulated depreciation or amortization and impairment losses, if any. 

Depreciation is calculated using the straight-line method on a pro rata basis in accordance with the useful lives 
and methods set out below: 		

Useful Life (Years) Method

Machinery, plant, and equipment	 3-15 Straight-line

Vehicles, tools, and equipment	 3-15 Straight-line

Furniture and fixtures	 3-15 Straight-line

Leasehold improvements 5-10 Straight-line

Other intangible assets 3-5 Straight-line

Useful lives and depreciation methods are reviewed regularly to ensure that the depreciation methods and 
periods are consistent with the economic benefits expected to be derived from the relevant assets. If the useful 
life changes, the effect of the change is recognized in the statement of comprehensive income prospectively 
from the current period.

Property, plant, and equipment are tested for impairment whenever events or changes in circumstances indicate 
that their carrying amounts may not be recoverable. If such indications exist or if the carrying amounts exceed 
the recoverable amounts, the related assets are written down to their recoverable amounts. The recoverable 
amount is the higher of an asset’s fair value less costs of disposal and its value in use. In determining value in 
use, estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects 
the risks specific to the asset. For assets that do not generate cash inflows that are largely independent, the 
recoverable amount is determined for the cash-generating unit (“CGU”) to which the asset belongs. The related 
property, plant, and equipment is depreciated over its remaining estimated useful life. Depreciation amounts for 
property, plant, and equipment are recognized within operating expenses and cost of sales in the statement of 
comprehensive income. Impairment losses are recognized under “Expenses from Investing Activities (-)” in the 
statement of comprehensive income.

There are no intangible assets with an indefinite useful life. Property, plant, and equipment and intangible assets 
are derecognized upon disposal or when no future economic benefits are expected from their use or disposal.

Property, plant, and equipment and intangible assets are derecognized upon disposal or when no future 
economic benefits are expected from their use or disposal. The gain or loss arising from the derecognition of 
property, plant, and equipment and intangible assets is determined by comparing their net carrying amounts 
with the sale proceeds and is recognized under the “Income/(Expense) from Investing Activities” line items in the 
statement of comprehensive income.

Impairment of Non-Financial Assets 

An impairment test is performed when events or changes in circumstances indicate that the carrying amount 
of assets subject to depreciation and amortization may not be recoverable. An impairment loss is recognized 
for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount 
is the higher of fair value less costs to sell and value in use. For the purpose of assessing impairment, assets 
are grouped at the lowest level for which there are separately identifiable cash flows (cash-generating units). 
Non-financial assets for which an impairment loss has been recognized are reviewed at each reporting date for 
possible reversal of the impairment loss.

Taxation and Deferred Tax

The Company’s tax expense/(income) comprises current tax expense and deferred tax expense/(income). 

The current tax liability is calculated based on the taxable profit for the period. Taxable profit differs from the 
profit reported in the statement of profit or loss because it excludes income and expense items that are taxable 
or deductible in other periods, as well as items that are never taxable or deductible. The Company’s current 
tax liability has been calculated using the tax rate that has been enacted or substantively enacted as of the 
reporting date.

Current tax payable is offset against prepaid taxes where both amounts have been paid or are payable to the 
same tax authority. Deferred tax assets and deferred tax liabilities are similarly offset.

Deferred tax is calculated using the liability method based on temporary differences between the carrying 
amounts of assets and liabilities in the financial statements and their tax bases (the balance sheet method/
balance sheet liability method). These differences are divided into two categories: deductible and taxable. A 
deferred tax asset is recognized for all deductible temporary differences to the extent that it is probable that 
sufficient taxable profit will be available against which those deductible temporary differences can be utilized, 
provided that the difference does not arise from the initial recognition of a liability in a transaction that is not 
a business combination. Deferred tax liabilities are recognized for all taxable temporary differences. However, 
deferred tax liabilities are not recognized for temporary differences arising on the initial recognition of goodwill or 
on the initial recognition of an asset or liability in transactions that do not constitute a business combination.

Unused tax losses and tax credits carried forward under tax legislation are recognized as deferred tax assets to 
the extent that it is probable that sufficient taxable profit will be available in future periods against which they 
can be utilized.

In measuring deferred tax, the enacted tax rates in effect as of the reporting date are used in accordance with 
the applicable tax legislation. 

While deferred tax liabilities are recognized for all taxable temporary differences, deferred tax assets arising from 
deductible temporary differences are recognized only to the extent that it is probable that future taxable profit 
will be available against which the temporary differences can be utilized.

Deferred tax assets and deferred tax liabilities are offset, provided that they are subject to the tax legislation 
of the same country and there is a legally enforceable right to offset current tax assets against current tax 
liabilities. 
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Leases

Finance Leases

The Company classifies a lease as a finance lease if it transfers substantially all the risks and rewards incidental 
to ownership of an underlying asset. The Company classifies leases that meet one or more of the following 
criteria as finance leases:

- 	 The lease provides for the transfer of ownership of the underlying asset to the lessee by the end of the lease 
term,

- 	 The lease contains an option to purchase the underlying asset at a price that is expected to be sufficiently 
lower than its fair value at the date the option becomes exercisable,

- 	 The lease term covers the major part of the economic life of the underlying asset, even if ownership is not 
transferred,

- 	 At the commencement date of the lease, the present value of the lease payments amounts to substantially 
all of the fair value of the underlying asset,

- 	 The underlying asset is of such a specialized nature that only the lessee can use it without major 
modifications.

At the commencement date, the Company measures the lease liability at the present value of the lease 
payments that remain unpaid at that date. The lease payments are discounted using the interest rate implicit in 
the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses the 
lessee’s incremental borrowing rate.

After the commencement date, the Company increases the lease liability to reflect interest on the lease liability 
and decreases it to reflect lease payments made. 

Interest on the lease liability is calculated by applying a constant periodic rate of interest to the remaining 
balance of the lease liability.

The principal component of lease payments is presented as a lease liability, which is reduced as lease 
payments are made. Interest payments are recognized as interest expense in the statement of comprehensive 
income throughout the finance lease term. Property, plant, and equipment acquired under finance leases are 
depreciated over their useful lives.

Operating Leases

The Company classifies a lease as an operating lease if it does not transfer substantially all the risks and 
rewards incidental to ownership of the underlying asset.

As a Lessee

The Company has elected not to recognize right-of-use assets and lease liabilities for short-term leases with a 
lease term of twelve (12) months or less from the commencement date and no purchase or renewal option, and 
for leases of low-value assets. The Company recognizes the lease payments associated with these leases as 
an expense on a straight-line basis over the lease term.

Right-of-use asset

At the commencement date, the Company recognizes a right-of-use asset and a lease liability in its financial 
statements. The right-of-use asset is initially measured at cost and subsequently carried at cost less 
accumulated depreciation and accumulated impairment losses, adjusted for any remeasurement of the lease 
liability. 

The Company applies the provisions of TAS 16 “Property, Plant, and Equipment” when depreciating right-of-use 
assets. The provisions of TAS 36 “Impairment of Assets” are applied to determine whether the right-of-use 
assets are impaired and, if so, to measure the impairment loss.

Lease liability;

At the commencement date, the Company measures the lease liability at the present value of the lease 
payments that remain unpaid at that date. The lease payments are discounted using the interest rate implicit in 
the lease if that rate can be readily determined. If that rate cannot be readily determined, the Company uses its 
incremental borrowing rate. The Company uses its incremental borrowing rate as the discount rate.

In subsequent periods, the Company increases the lease liability by the interest cost on the lease liability and 
reduces it by the lease payments made. It also remeasures the lease liability to reflect any reassessments or 
lease modifications, or to reflect revised in-substance fixed lease payments. Interest on the lease liability for 
each period during the lease term is calculated by applying a constant periodic rate of interest to the remaining 
balance of the lease liability.

The Company determines the lease liability by taking into account the renewal, early termination, and purchase 
options contained in the lease agreement. The lease term is determined by taking into account whether the 
lease agreement includes a renewal option and/or whether leasehold improvements have been made to the 
underlying asset, provided that it is reasonably certain that the options will be exercised. If significant changes 
in the contract terms or in the relevant circumstances occur, the current assessment is reviewed.

As a Lessor

Under operating leases, leased assets are classified as non-current assets in the statement of financial 
position, and rental income earned is recognized in the statement of comprehensive income on a straight-line 
basis over the lease term.

Provisions for Employee Benefits

The provision for severance pay represents the present value, as of the reporting date, of the Company’s 
estimated aggregate potential future obligations under the Turkish Labor Law and the Law on the Regulation of 
Relations Among Those Working in the Press Profession when an employee retires, when their employment is 
terminated after they have completed at least one (1) year of service (at least five [5] years for press personnel), 
or when they are called up for military service or die. The actuarial valuation method was used to discount the 
severance pay obligation. Actuarial assumptions were also made for this purpose. The most important of these 
is the discount rate used to calculate the present value of the obligation.

The discount rate used to discount post-employment benefit obligations (severance pay provisions) is 
determined by reference to market yields on high-quality corporate bonds at the reporting date. In the absence 
of a deep market for such bonds, a real interest rate was used, taking into account the market yields (compound 
interest rates) on government bonds at the reporting date. In other words, an inflation-adjusted interest rate (real 
interest rate) is used.
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In this context, financial institutions subject to the Labor Law have calculated, using an actuarial method in 
accordance with TAS 19 “Employee Benefits,” a provision for severance pay for the potential future obligations 
arising upon the retirement of all personnel, termination of employment after completion of at least one (1) year 
of service, call-up for military service, or death, and have recognized the provision in the accompanying financial 
statements.

The assumptions used in calculating the severance pay provisions are disclosed in the note. In accordance 
with the Turkish Labor Law, upon termination of an employment contract for any reason, the employee or the 
employee’s beneficiaries must be paid for any accrued but unused annual leave based on the employee’s wage 
at the date of termination. The provision for unused leave is recognized within this framework.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognized only when the Company has a present obligation (legal or constructive) as a result of 
a past event, it is highly probable that an outflow of resources embodying economic benefits will be required to 
settle the obligation, and the amount of the obligation can be measured reliably. 

When some or all of the expenditure required to settle an obligation related to a provision is expected to be 
reimbursed by another party, the related reimbursement is recognized in the financial statements. However, it 
must be highly probable that the reimbursement will be received when the related obligation is settled.

Depending on the circumstances underlying the provision, one of three methods is used in determining the 
provision. The first method is applied when the time value of money is material. When the effect of the time value 
of money is material, provisions are recognized at the present value, as of the reporting date, of the expenditures 
expected to arise in the future. When discounting is used, the increase in the provision due to the passage of 
time is recognized as interest expense. For provisions where the time value of money is material, estimated cash 
flows are discounted using a risk-free discount rate based on government bonds with maturities matching 
those of the estimated cash flows, assuming that there is no risk or uncertainty in determining the estimated 
cash flows. The second method is the expected-value method. This method is used when the provision 
relates to a large group of items or a large number of events, and the liability is estimated by taking all possible 
outcomes into account. The third method involves estimating the most probable outcome when there is a single 
obligation or event and recognizing the provision in the financial statements.

Possible obligations and assets arising from past events whose existence will be confirmed only by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the 
Company are not recognized in the financial statements but are disclosed in the notes as contingent assets, 
liabilities, and commitments.

Revenue

Revenue represents the consideration to which the Company expects to be entitled in exchange for transferring 
promised goods or services to its customers and is calculated by deducting discounts, rebates, and 
commissions from the invoiced amount of the goods or services. 

The Company recognizes revenue in its financial statements either over time or at a point in time as it satisfies 
the performance obligations it has promised to fulfill under the contract. Revenue is recognized in the financial 
statements based on the criteria described below:

- 	 Identifying contracts with customers,

- 	 Identifying the performance obligations in the contract,

- 	 Determining the transaction price of the contract,

- 	 Allocating the transaction price to the performance obligations in the contract,

- 	 Recognizing revenue as each performance obligation in the contract is satisfied.

The Company assesses the goods or services promised in each contract with a customer and identifies each 
promise to transfer those goods or services as a separate performance obligation.

The transaction price in a contract generally consists of a single amount. If the revenue amount comprises more 
than one (1) transaction price, each transaction is separately identified, and the transaction price is allocated to 
those transactions. If a customer promises to pay for goods or services with non-cash consideration instead of 
cash, revenue is recognized based on the fair value of the non-cash consideration.

The Company identifies its performance obligations at contract inception. Accordingly, whether the performance 
obligations will be satisfied over time is also determined based on the contract with the customer (whether 
written or oral).

The Company recognizes revenue when (or as) it satisfies a performance obligation by transferring a promised 
good or service to the customer. For revenue to be recognized, control of the goods sold or services rendered 
must be transferred to the counterparty. In assessing whether control of the goods or services sold has been 
transferred to the customer, the Company considers the following criteria:

- 	 The Company’s right to payment for the goods or services,

- 	 The customer’s legal title to the goods or services,

- 	 Transfer of possession of the goods or services,

- 	 The customer’s assumption of the significant risks and rewards of ownership of the goods or services,

- 	 The customer’s acceptance of the goods or services.

If the Company’s sales of goods or services contain a significant financing component, the amount of revenue 
is calculated by discounting future cash receipts using the interest rate implicit in the financing component. 
The resulting finance income is recognized on an accrual basis in the relevant periods under “Other Operating 
Income.”
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News Subscription Revenue

Subscription revenue is derived from national and local TV channels, newspapers, websites, online newspapers, 
corporate subscribers (including municipalities, universities, ministries and related institutions), and the 
Company’s news bulletin service offering written and visual news packages. Subscription contracts are entered 
into on an annual basis, and subscription revenue is recognized on an accrual basis in accordance with the 
date the service is provided and the matching principle. 

Operational and Technical Revenue

Operational and technical revenue is generated from broadcasts and rental services carried out using live 
broadcasting vehicles and equipment. Operational and technical revenue is recognized on an accrual basis, 
taking into account the date the service is provided.

Media Promotion Revenue

Media promotion revenue is generated from promotional services using news, photographs, and video content, 
as well as from live video conferencing services.  Media promotion revenue is recognized on an accrual basis, 
taking into account the date the service is provided.

Network Revenue

Network revenue is generated from the sale of advertising, sponsorships, and news broadcasts included in news 
and cultural programming produced by the Company for local and regional television channels.  Of these network 
revenues, sponsorship activities occur on an annual basis, while advertisement and news activities are campaign-
based. Network revenue is recognized on an accrual basis, taking into account the date the service is provided.

Banner Advertising Revenue

Banner advertising revenue is generated from advertisements displayed on the Company’s website and other 
digital platforms. Banner advertising revenue is recognized on an accrual basis, taking into account the date the 
service is provided.

Other Income

Other income is recognized on an accrual basis.

When the outcome of a transaction involving the rendering of services can be reliably estimated, revenue 
associated with the transaction is recognized by reference to the stage of completion of the transaction at the 
reporting date.

Unearned Finance Income/(Expense)

Unearned finance income/(expense) represents the finance income and expense included in credit sales and 
purchases. Such income and expense are calculated over the term of the related credit sales and purchases 
using the effective interest method and presented under “Other Operating Income/(Expense).”

Borrowing Costs

Borrowing costs that are directly attributable to the acquisition, construction, or production of a qualifying asset are 
capitalized as part of the cost of that asset. Such costs are included in the cost of a qualifying asset when they can 
be measured reliably and it is probable that the entity will obtain the future economic benefits associated with the 
asset. Other borrowing costs are recognized as an expense in the period in which they are incurred.

In subsequent periods, borrowings are presented in the financial statements at their discounted value, and the 
difference between the cash proceeds received and the repayment value is recognized as an expense in the 
statement of profit or loss over the term of the borrowing.

Earnings per Share

Earnings per share are calculated by dividing the profit or loss for the period attributable to ordinary 
shareholders by the weighted average number of ordinary shares outstanding during the period. The weighted 
average number of shares outstanding during the period was determined after considering shares issued 
without generating an increase in equity resources.

Financial Instruments

Recognition and Derecognition of Financial Instruments

The Company recognizes a financial asset or a financial liability in its statement of financial position only when 
it becomes a party to the contractual provisions of the financial instrument. The Company derecognizes a 
financial asset when it transfers the financial asset and the transfer meets the derecognition criteria.

Fair Value of Financial Instruments

The fair value of a financial instrument is determined as the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date.

Financial Assets

The Company classifies and accounts for its financial assets as measured at amortized cost, at fair value 
through other comprehensive income (“FVOCI”), or at fair value through profit or loss (“FVTPL”). This classification 
is based on the business model within which the financial assets are managed and the contractual cash flow 
characteristics of the financial asset. Financial assets are classified on the date of acquisition.

A financial asset to be measured at amortized cost is initially recognized in the financial statements at its fair 
value on the transaction date and is subsequently measured at amortized cost using the effective interest 
method.

Financial assets classified as fair value through other comprehensive income (FVOCI) are measured at fair value. 
Gains and losses arising from these financial assets, other than impairment and foreign exchange gains and 
losses, are recognized in other comprehensive income. 

Financial assets measured at fair value through profit or loss (FVTPL) are measured at fair value and consist of 
financial assets that are not measured at amortized cost or at fair value through other comprehensive income 
(FVOCI). Gains and losses arising from the measurement of these financial assets are recognized in profit or loss.

Financial Liabilities

All financial liabilities, other than those measured at fair value through profit or loss, are subsequently measured 
at amortized cost. The accounting policies applied to certain financial liabilities and equity instruments are set 
out below.

Short-term and long-term bank borrowings are stated at amortized cost. Long-term foreign currency borrowings 
are translated at period-end exchange rates, and as a result, their fair values approximate their carrying 
amounts.

If the Company expects and has the discretion to refinance or roll over a financial liability for at least twelve (12) 
months after the reporting period, the liability is classified as non-current, even if it would otherwise be due for 
settlement in the short term. However, if refinancing or rollover of the liability is not at the Company’s discretion 
(for example, if no refinancing agreement exists), the possibility of refinancing is not considered, and the liability 
is classified as current.
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Impairment of Financial Instruments

The Company measures impairment in accordance with TFRS 9 “Financial Instruments.” The impairment model 
under TFRS 9 “Financial Instruments” applies to financial assets measured at amortized cost and contract 
assets.

At the end of each reporting period, the Company assesses whether there is objective evidence that groups 
of financial assets and financial liabilities are impaired. The loss allowance for expected credit losses on these 
financial instruments is assessed. The Company measures the expected credit losses on a financial instrument 
in a manner that reflects the following:

-  	 An unbiased, probability-weighted amount determined by considering a range of possible outcomes,

-  	 Reasonable and supportable information available at the reporting date, without undue cost or effort, 
regarding past events, current conditions, and forecasts of future economic conditions.

For all financial assets, except for trade receivables whose carrying amounts are reduced through the use of an 
allowance account, impairment losses are deducted directly from the carrying amount of the related financial 
asset.

The Company considers a financial asset to be in default when the borrower fails to meet its credit obligations in 
full without the Company resorting to actions such as realizing collateral, if any.

Trade Payables

Trade payables (comprising trade accounts payable and notes payable) represent obligations to pay for goods 
and services obtained from suppliers in the ordinary course of the Company’s business. Trade payables are 
classified as current liabilities if they are expected to be settled within one (1) year or less (or over a longer period 
if they form part of the Company’s working capital).

Trade payables are recognized at fair value and subsequently measured at amortized cost using the effective 
interest method.

Financial Risk Management

The Company is exposed to a variety of financial risks arising from its operations. These risks are credit risk, 
foreign currency risk, and liquidity risk. The Company’s overall risk management program focuses on the 
unpredictability of financial markets and seeks to minimize potential adverse effects on its financial performance.

Credit Risk

Credit risk may arise primarily from the Company’s trade receivables. Trade receivables are assessed by the 
Company’s management in light of market conditions and past experience, and an allowance for doubtful 
receivables is recognized at an appropriate rate. An allowance has been recognized for doubtful receivables 
identified up to the reporting date.

Foreign currency risk

Foreign currency risk arises from changes in the value of a financial instrument due to fluctuations in foreign 
currency rates. 

Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in obtaining funds to meet its obligations 
associated with financial instruments. The Company manages liquidity risk by balancing the maturity profiles of 
its assets and liabilities.

Effects of Changes in Foreign Exchange Rates

The Company’s currency is expressed in Turkish lira (“TRY”). The Company initially recognizes transactions 
denominated in foreign currencies (currencies other than the functional currency of the relevant entity) in its 
functional currency using the relevant exchange rates prevailing on the transaction date. Monetary assets 
and liabilities denominated in foreign currencies are translated at the exchange rates prevailing at the reporting 
date, and the resulting foreign exchange gains or losses are recognized in the statement of profit or loss for the 
period. All monetary assets and liabilities have been translated at the period-end exchange rate, and the related 
exchange differences have been recognized in the statement of profit or loss. Non-monetary items denominated 
in foreign currencies and measured at historical cost are translated into the functional currency using the 
exchange rates prevailing at the dates of the initial transactions. Non-monetary items denominated in foreign 
currencies and measured at fair value are translated into the functional currency using the exchange rates 
prevailing on the date the fair value is determined.

Paid-in Capital

Ordinary shares are classified as equity. Costs directly attributable to the issuance of new shares are recognized 
in equity, net of any related tax effects, as a deduction from the proceeds received.

Events After the Reporting Period

Refers to events, whether favorable or unfavorable to the entity, that occur between the reporting date and the 
date on which the financial statements are authorized for issue. In accordance with TAS 10 “Events After the 
Reporting Period,” if new evidence becomes available indicating that the events in question existed as of the 
reporting date, or if the relevant events arise after the reporting date, and if these events require the financial 
statements to be adjusted, the Company adjusts its financial statements accordingly. If such events do not require 
adjustment of the financial statements, the Company discloses them in the notes to the financial statements.

Statement of Cash Flows

For the purposes of the cash flow statement, cash comprises cash on hand and demand deposits. Cash 
equivalents are short-term, highly liquid investments that are readily convertible to known amounts of cash and 
are subject to an insignificant risk of changes in value. Cash equivalents are held for the purpose of meeting 
short-term cash commitments rather than for investment or other purposes. For an asset to qualify as a cash 
equivalent, it must be readily convertible to a known amount of cash and be subject to an insignificant risk of 
changes in value. Accordingly, investments with maturities of three (3) months or less are considered cash 
equivalents. Investments in equity instruments are excluded from cash equivalents unless they are, in substance, 
cash equivalents.

The Company prepares the statement of cash flows to provide users of the financial statements with information 
about changes in its net assets, its financial structure, and its ability to influence the amounts and timing of cash 
flows in response to changing circumstances.

In the statement of cash flows, cash flows for the period are classified and reported by operating, investing, and 
financing activities. Cash flows from operating activities represent cash flows arising from activities within the 
Company's scope of operations. Cash flows from investing activities represent cash flows used in and generated 
from the Company’s investing activities (fixed investments and financial investments). Cash flows from financing 
activities represent the resources used in the Company’s financing activities and the repayment of those 
resources.
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E. Significant Accounting Judgments, Estimates, and Assumptions

The preparation of the financial statements requires the use of estimates and assumptions that may affect 
the reported amounts of assets and liabilities as of the reporting date, the disclosure of contingent assets and 
liabilities, and the reported amounts of income and expenses during the reporting period. Accounting judgments, 
estimates, and assumptions are continuously evaluated taking into account past experience, other factors, and 
reasonable expectations about future events under the prevailing circumstances. Although these estimates and 
assumptions are based on management’s best knowledge of current events and transactions, actual results 
may differ from these assumptions. 

Significant estimates and assumptions used by the Company in preparing its financial statements are disclosed 
in the following notes:

Note 14 Deferred tax assets and liabilities
Note 8	 Provisions for litigation
Note 9 Provision for severance pay
Note 5 Impairment allowance for trade receivables

As of the reporting date, the assumptions concerning the future and other sources of estimation uncertainty 
that have a significant risk of resulting in a material adjustment to the carrying amounts of assets and liabilities 
within the next reporting period are described below.  

Deferred Tax

A deferred tax asset is recognized when it is probable that taxable profit will be available in future years. When it 
is probable that taxable profit will be available, deferred tax assets are calculated based on unused accumulated 
tax losses carried forward and all deductible temporary differences.  

Changes in useful lives and impairment, loss allowances for doubtful receivables, provisions for litigation, and 
determination of useful lives

Management also used certain assumptions and estimates when determining useful lives, estimating the loss 
allowance for doubtful receivables, and calculating provisions for litigation.

The Company determines the allowance for doubtful receivables based on customers’ historical collection 
performance, market conditions, macroeconomic factors, the debtor’s ability to pay, forward-looking 
assessments, and collateral. If it becomes apparent that doubtful receivables cannot be collected, an 
impairment loss will be recognized in the financial statements for any receivable for which no loss allowance has 
been recognized, and the carrying amount of trade receivables will be reduced by the same amount. Detailed 
information is provided in Notes 5 and 25.

Management determines the useful lives of property, plant, and equipment based on the experience of its 
technical team and applicable legal regulations.

Management estimates provisions for litigation based on the opinions of legal counsel regarding the likelihood of 
losing the relevant cases and/or the potential consequences of an adverse outcome.

Retirement/termination benefit payments

The present value of the provision for severance pay is determined on an actuarial basis using certain 
assumptions, including the discount rate, inflation rate, and salary increase rate. These assumptions are used 
to determine the net expense (income) related to severance pay obligations and include the discount rate. Any 
change in these assumptions affects the carrying amount of the severance pay obligations.

The Company determines the appropriate discount rate at the end of each year. This rate is used to calculate 
the present value of the estimated future cash outflows required to settle the severance pay obligations. In 
determining the appropriate discount rate, the Company considers the yields on high-quality corporate bonds 
denominated in the same currency as the severance pay obligation and with maturities similar to those of the 
obligation.

Note 3 – Cash and Cash Equivalents
  Dec. 31, 2025 Dec. 31, 2024
Cash on hand 29,317 11,126
Demand deposits 1,359,315 1,227,946
Time deposits 11,560,334 51,358,388
Other cash equivalents 3,878,856 1,010,049

16,827,822 53,607,509

The interest rates on the Company’s TRY-denominated time deposits range from 35% to 39% (2024: 42%–
49%).

Cash and cash equivalents presented in the statements of cash flows are as follows:

  Dec. 31, 2025 Dec. 31, 2024
Total cash and cash equivalents 16,827,822 53,607,509
Accrued interest (-) (17,829) (114,381)

16,809,993 53,493,128

Note 4 – Borrowings
Short-term borrowings:

  Dec. 31, 2025 Dec. 31, 2024
Lease liabilities 2,406,638 5,735,663

2,406,638 5,735,663

        Dec. 31, 2025 Dec. 31, 2024
 

Currency
    TRY 

Equivalent
TRY 

Equivalent  Maturity  

Lease liabilities
TRY Up to 3 months 54,567 881,359
TRY 3-12 months 2,352,071 4,854,304

  2,406,638 5,735,663
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Long-term borrowings:

  Dec. 31, 2025 Dec. 31, 2024
Lease liabilities 46,953,570 43,069,612

46,953,570 43,069,612

Dec. 31, 2025 Dec. 31, 2024
 
 

Currency
Unit Maturity

TRY 
Equivalent

TRY 
Equivalent

Lease liabilities TRY 1-5 years 46,953,570 43,069,612
  46,953,570 43,069,612

Note 5 – Trade Receivables and Payables
Short-term trade receivables:

  Dec. 31, 2025 Dec. 31, 2024
Trade receivables from related parties 3,455,215 9,826,394
Trade receivables from third parties    
    Trade accounts receivable 67,581,550 49,163,049
    Post-dated checks and notes receivable 4,974,607 40,117,325
    Doubtful trade receivables 11,892,732 21,334,246
    Unearned finance income (-) (9,761,146) (797,145)
    Allowance for doubtful receivables (-) (11,378,527) (14,372,015)

66,764,431 105,271,854

The reconciliation of the opening and closing balances of the loss allowance for trade receivables is presented 
below:

  Dec. 31, 2025 Dec. 31, 2024
Balance at beginning of period (14,372,015) (9,451,563)
Expense/(reversal) during the period (1,154,217) (1,486,083)
Net monetary position gain/(loss) 4,147,705 2,521,507
Balance at end of period (11,378,527) (8,416,139)

The aging analysis of past due trade receivables for which no loss allowance has been recognized and those for 

which a loss allowance has been recognized, together with the related loss allowances, is disclosed in detail in 
Note 25.

Short-term trade payables:

  Dec. 31, 2025 Dec. 31, 2024
Trade payables to related parties 913,800 5,490,157
Trade payables to third parties    
    Trade accounts payable 27,462,330 27,462,427
    Unearned finance costs (-) (1,974,651) (1,329,613)

26,401,479 31,622,971

Note 6 – Other Receivables and Payables
Other current receivables:

  Dec. 31, 2025 Dec. 31, 2024
Other receivables from related parties 149,714,298 207,781,861
Other receivables from third parties
   Receivables from employees 8,255 14,078
   Other 183,214 1,626

149,905,767 207,797,565

Other non-current receivables:

  Dec. 31, 2025 Dec. 31, 2024
Other receivables from third parties    
   Deposits and guarantees given 2,346,722 2,390,525

2,346,722 2,390,525

Other current payables:

  Dec. 31, 2025 Dec. 31, 2024
Other payables to related parties 251,804 2,965,485
Other payables to third parties    
   Other 124,674 143,938

376,478 3,109,423

Note 7 – Financial Investments
  Dec. 31, 2025 Dec. 31, 2024
Time deposits with maturities exceeding 3 months 1,506,544 1,958,707
Financial assets at FVTPL - 1,437,476
Investment funds 42,999,983 -

44,506,527 3,396,183

The interest rates on the Company’s TRY-denominated time deposits with maturities exceeding 3 months range 
from 34% to 39% (2024: 43%–49%). 
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Note 8 – Investment Properties
Movements in investment properties are presented below:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

As of Jan. 1 31,717,881 30,869,564
Additions - -
Disposals - -
Fair value gains/(losses) 705,179 848,317
Closing net carrying amount 32,423,060 31,717,881

 Investment properties consist of buildings and land used by parties outside the Company.

The Company measures its significant properties based on valuations performed by an independent expert who 
has the relevant authority and necessary professional experience, provides valuation services in accordance 
with Capital Markets legislation, and possesses up-to-date knowledge of the class and location of the relevant 
property. Information regarding significant investment properties is presented in the table below:

Real Estate

Current 
appraisal 

values

Fair value gains/
(losses)

(land+building, 
net)

Valuation 
date

Valuation 
methods used

Significant 
unobservable 

inputs

Relationship of 
significant unobservable 

inputs to fair value

Block 268, Parcel 72, 
Independent Sections 
6, 7, 8, and 10, Merkez 
/ Zonguldak

24,710,000 1,217,445 Dec. 31, 
2025

Market value 
(comparable 

sales) 
approach

Comparable 
values based on 

the property's 
location, 

characteristics, 
and market 
conditions

Estimated fair value would 
increase

(decrease) if:
- If the expected 

comparable values of 
similar properties are 

higher (lower)

Block 104, Parcel 6, 
Marmara Ereğlisi / 
Tekirdağ

3,717,000 (602,447) Dec. 31, 
2025

Market value 
(comparable 

sales) 
approach

Comparable 
values based on 

the property's 
location, 

characteristics, 
and market 
conditions

Estimated fair value would 
increase

(decrease) if:
- If the expected 

comparable values of 
similar properties are 

higher (lower)

Block 155181, Parcels 
55, 56, 57, 58, 59, and 
60, Beypazarı / Ankara

2,524,000 90,181 Dec. 31, 
2025

Market value 
(comparable 

sales) 
approach

Comparable 
values based on 

the property's 
location, 

characteristics, 
and market 
conditions

Estimated fair value would 
increase

(decrease) if:
- If the expected 

comparable values of 
similar properties are 

higher (lower)

Since investment properties are not considered qualifying assets, finance costs related to investment properties 
are recognized in profit or loss and are not capitalized.  

The Company recognized rental income of TRY 2,248,495 from its investment properties during the current 
period (2024: TRY 2,265,952).

Details of the mortgages on the Company’s real estate are disclosed in Note 11.

Note 9 – Property, Plant, and Equipment 
Jan. 1–Dec. 31, 2025

 

Machinery, 
plant, and 
equipment 

Furniture and 
fixtures Vehicles

Leasehold 
improvements Total

As of Jan. 1          
Cost 251,651,488 7,113,191 131,702,729 3,544,662 394,012,070
Accumulated depreciation (189,088,719) (4,629,463) (72,174,940) (2,054,135) (267,947,257)
Net carrying amount 62,562,769 2,483,728 59,527,789 1,490,527 126,064,813
Opening net carrying amount 62,562,769 2,483,728 59,527,789 1,490,527 126,064,813
Additions 15,592,847 167,794 3,085,355 - 18,845,996
Disposals - (17,797) (1,719,054) - (1,736,851)
Depreciation charge for the period (21,031,929) (505,997) (22,326,387) (434,609) (44,298,922)
Closing net carrying amount 57,123,687 2,127,728 38,567,703 1,055,918 98,875,036
As of Dec. 31, 2025          
Cost 267,244,335 7,230,136 130,437,525 3,544,662 408,456,658
Accumulated depreciation (210,120,648) (5,102,408) (91,869,822) (2,488,744) (309,581,622)
Net carrying amount 57,123,687 2,127,728 38,567,703 1,055,918 98,875,036

Jan. 1–Dec. 31, 2024

 

Machinery, 
plant, and 
equipment 

Furniture and 
fixtures Vehicles

Leasehold 
improvements Total

As of Jan. 1          
Cost 244,235,033 7,009,146 131,702,730 3,529,880 386,476,789
Accumulated depreciation (170,233,099) (4,133,791) (49,967,850) (1,620,016) (225,954,756)
Net carrying amount 74,001,934 2,875,355 81,734,880 1,909,864 160,522,033
Opening net carrying amount 74,001,934 2,875,355 81,734,880 1,909,864 160,522,033
Additions 8,555,525 104,044 - 14,782 8,674,351
Disposals - - - - -
Depreciation charge for the 
period (19,994,690) (495,671) (22,207,091) (434,119) (43,131,571)

Closing net carrying amount 62,562,769 2,483,728 59,527,789 1,490,527 126,064,813
As of Dec. 31, 2024          
Cost 251,651,488 7,113,191 131,702,729 3,544,662 394,012,070
Accumulated depreciation (189,088,719) (4,629,463) (72,174,940) (2,054,135) (267,947,257)
Net carrying amount 62,562,769 2,483,728 59,527,789 1,490,527 126,064,813

As property, plant, and equipment are not considered qualifying assets as defined in TAS 23 “Borrowing Costs,” 

finance costs relating to property, plant, and equipment are recognized in profit or loss.
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Right-of-use assets:

  Dec. 31, 2025 Dec. 31, 2024
Real Estate
    Cost 140,417,402 126,758,178
    Accumulated depreciation (58,298,758) (54,909,461)

82,118,644 71,848,717

In addition, in relation to leases within the scope of TFRS 16, the Company has recognized depreciation 

and interest expenses instead of operating lease expense. For the year ended Dec. 31, 2025, the Company 
recognized depreciation expense of TRY 3,389,298 (2024: TRY 14,189,548) and interest expense of TRY 
16,309,406 (2024: TRY 10,198,722) in relation to these leases.

Note 10 – Intangible Assets
Intangible assets consist of software and other intangible assets, and their movements are presented below:

  Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

As of Jan. 1    
Cost 7,994,766 7,994,766
Accumulated amortization (7,991,873) (7,502,463)
Net carrying amount 2,893 492,303
     
Opening net carrying amount 2,893 492,303
Additions - -
Disposals - -
Amortization charge for the period (2,893) (489,410)
Closing net carrying amount - 2,893
     
As of Dec. 31    
Cost 7,994,766 7,994,766
Accumulated amortization (7,994,766) (7,991,873)
Net carrying amount - 2,893

There are no pledges, restrictions, or mortgages on the Company's intangible assets (2024: None).

Note 11 – Provisions, Contingent Assets and Liabilities, and Commitments
Long-term provisions: 

  Dec. 31, 2025 Dec. 31, 2024
Provision for legal claims 1,901,976 2,274,043

1,901,976 2,274,043

Commitments, guarantees, pledges, and mortgages provided by the Company:

The tables relating to the Company’s collateral, pledges, mortgages, guarantees, and commitments (“CPMGs”) 
position are as follows:

CPMGs Provided by the Company
(Dec. 31, 2025) USD Balance EUR Balance TRY Balance

Total
(TRY Equivalent)

A. Total amount of CPMGs provided by the Company on 
its own behalf 131,875 - 1,721,525 7,373,991

B. Total amount of CPMGs provided in favor of fully 
consolidated subsidiaries - - - -

C. Total amount of CPMGs provided to secure other 
third-party debts in the ordinary course of business - - - -

D. Total amount of other CPMGs provided - - - -
i. Total amount of CPMGs provided in favor of the 
ultimate parent company - - - -

ii. Total amount of CPMGs provided in favor of other 
related companies not covered under items B and C - - - -

iii. Total amount of CPMGs provided in favor of third 
parties not covered under item C - - - -

Total 131,875 - 1,721,525 7,373,991
Total equity of the Company       339,277,177
Ratio of other CPMGs provided by the Company to the 
Company’s equity       0%
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CPMGs Provided by the Company
(Dec. 31, 2024) USD Balance EUR Balance TRY Balance

Total
(TRY Equivalent)

A. Total amount of CPMGs provided by the Company on 
its own behalf 321,767 - 6,971,097 18,304,760

B. Total amount of CPMGs provided in favor of fully 
consolidated subsidiaries - - - -

C. Total amount of CPMGs provided to secure other 
third-party debts in the ordinary course of business - - - -

D. Total amount of other CPMGs provided - - - -
i. Total amount of CPMGs provided in favor of the 
ultimate parent company - - - -

ii. Total amount of CPMGs provided in favor of other 
related companies not covered under items B and C - - - -

iii. Total amount of CPMGs provided in favor of third 
parties not covered under item C - - - -

Total 321,767 - 6,971,097 18,304,760
Total equity of the Company       426,054,189
Ratio of other CPMGs provided by the Company to the 
Company’s equity       0%

Details requiring explanation regarding the contingent assets, liabilities, and commitments presented in the 

CPMG table above are as follows: 

There are no mortgages over the Company’s real estate (2024: TRY 5,235,694 and USD 99,479). 

Summary information on lawsuits and enforcement proceedings related to the Company as of the reporting date:

Amount (TRY)
Ongoing lawsuits filed by the company 352,618
Enforcement proceedings initiated by the Company 6,225,510
Ongoing lawsuits filed against the Company 6,420,424
Enforcement proceedings initiated against the Company 263,013

The Company has recognized a provision of TRY 1,901,976 for the ongoing lawsuits filed against it, as presented 

in the table above.

Note 12 – Employee Benefits and Employee Benefits Payable
Short-term employee benefit payables: 

  Dec. 31, 2025 Dec. 31, 2024
Employee payables 4,425,665 12,202,269
Social security deductions payable 6,777,255 6,168,283

11,202,920 18,370,552

Short‑term employee benefit provisions: 

  Dec. 31, 2025 Dec. 31, 2024
Unused leave provision 38,267,486 30,488,563

38,267,486 30,488,563

The movements in the provision for unused leave are presented below:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Balance at Jan. 1 30,488,563 28,139,427
Provision/(reversal) and payments for the period 17,991,707 14,481,309
Net monetary position gain/(loss) (10,212,784) (12,132,173)
Balance at end of period 38,267,486 30,488,563

Long-term employee benefit provisions: 

  Dec. 31, 2025 Dec. 31, 2024
Severance pay provisions 14,814,156 10,928,409

14,814,156 10,928,409

Under the Turkish Labor Law, the Company is required to pay severance pay to employees who have completed 
at least one (1) year of service and whose employment is terminated without cause, who are called up for 
military service, who die, or who retire after completing twenty-five (25) years of service for men and twenty 
(20) years for women and reaching retirement age. The amount payable is equal to one (1) month’s salary, 
subject to the limits set forth below, and is capped at TRY 53,919 (2024: TRY 41,828) as of Dec. 31, 2025.

On the other hand, under the “Law on the Regulation of Relations Among Those Working in the Press 
Profession,” the Company is required to pay severance pay to each employee covered by this law who has 
worked in journalism for at least five (5) years, upon termination of their employment contract for any reason. 
The severance pay is limited to thirty (30) days’ wages for each year of service. No ceiling applies to severance 
pay calculated for press employees.

The right to early retirement for employees working in the press, publishing, packaging, and printing industries 
was abolished effective Oct. 1, 2008.

Apart from the statutory regulations described above, there are no pension commitments. As there is no funding 
requirement, no funds have been set aside for the liability.

The provision for severance pay is calculated by estimating, as of the reporting date, the present value of the 
Company’s potential future obligation arising from the retirement of employees.
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TAS 19 “Employee Benefits” requires companies to use actuarial valuation methods to estimate their obligations 
under certain employee benefit plans. Accordingly, actuarial assumptions and existing legal obligations were 
used to calculate the total liability for each company.

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Discount rate 16.59% 18.70%
Average non-payment rate for severance pay obligation  25% 26%

The fundamental assumption in calculating the provision for severance pay is that the ceiling amount 

determined for each year of service increases in proportion to inflation. Thus, the discount rate applied 
represents the real rate net of the expected effects of inflation. As the severance pay ceiling is revised every six 
(6) months, the Company’s provision for severance pay is calculated based on the full ceiling amount of TRY 
64,949 effective from Jan. 1, 2026 (Jan. 1, 2025: TRY 46,655).

The movements in the severance pay provisions are presented below:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Balance at Jan. 1 10,928,409 13,668,700
Actuarial gain/(loss) 13,282,913 15,194,813
Payments (11,851,333) (17,616,285)
Current period provision 6,112,433 5,457,479
Net monetary position gain/(loss) (3,658,266) (5,776,298)
Balance at end of period 14,814,156 10,928,409

Note 13 – Prepaid Expenses and Deferred Income
Current prepaid expenses:

  Dec. 31, 2025 Dec. 31, 2024
Business advances 1,449,561 3,408,561
Prepaid expenses for future months 5,578,043 6,481,210

7,027,604 9,889,771

Current deferred income:

  Dec. 31, 2025 Dec. 31, 2024
Income relating to future months 9,209,064 9,974,022

9,209,064 9,974,022

Note 14 – Current Tax Assets
  Dec. 31, 2025 Dec. 31, 2024
Prepaid tax receivables 553,507 1,452,963

553,507 1,452,963

Note 15 – Other Assets and Liabilities
Other current liabilities:

  Dec. 31, 2025 Dec. 31, 2024
Taxes and funds payable 13,402,482 15,292,667
Overdue, deferred, and installment-based tax liabilities - 8,043,748
Other 288,223 167,103

13,690,705 23,503,518

Note 16 – Capital, Reserves, and Other Equity Items:
Paid-in capital:

As of Dec. 31, 2025, the Company’s capital is fully paid and consists of 163,000,000 shares with a nominal value 
of TRY 1 each, amounting to TRY 163,000,000 (2024: 163,000,000 shares with a nominal value of TRY 1 each, 
amounting to TRY 163,000,000).

The Company's capital structure is as follows:

Dec. 31, 2025 Dec. 31, 2024

Shareholder’s Name/Trade Name Shareholding 
Ratio, %

Share Amount 
(TRY)

Shareholding 
Ratio, %

Share Amount 
(TRY)

İhlas Yayın Holding A.Ş. 49.22 80,226,563 49.22 80,226,563
İhlas Gazetecilik A.Ş. 16.40 26,742,188 16.40 26,742,188
Public Shares 34.38 56,031,249 34.38 56,031,249

163,000,000 163,000,000
Adjustments to Share Capital(*) 574,866,267 869,716,518

737,866,267 1,032,716,518
(*) Pursuant to the resolution adopted at the General Assembly meeting held on June 2, 2025, the inflation 
restatement differences arising from the initial inflation restatement were recognized in retained earnings/
(accumulated losses).

Accumulated other comprehensive income (loss) not to be reclassified subsequently to profit or loss:

Accumulated other comprehensive income (loss) not to be reclassified to profit or loss consists of the actuarial 
gain/(loss) fund from pension plans.

Remeasurement gains/(losses) on defined benefit plans:

Remeasurement gains/(losses) on defined benefit plans arise from the actuarial assumptions used 
in calculating the Company’s provision for severance pay and are presented in the statement of other 
comprehensive income net of the deferred tax effect. The remeasurement gain/(loss) arising from actuarial 
assumptions amounts to TRY 22,321,640 and has been recognized in equity (2024: TRY 21,375,870).
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Restricted reserves appropriated from profit:

The first legal reserve is appropriated at 5% of the net profit reported in the statutory financial statements until 
its cumulative balance reaches 20% of the restated paid-in capital. Second legal reserves are appropriated 
at 10% of total dividend distributions exceeding 5% of the restated share capital. In accordance with the 
provisions of the TCC, legal reserves may be used only to offset losses and may not be used for other purposes 
unless they exceed 50% of the paid-in capital.

  Dec. 31, 2025 Dec. 31, 2024
Legal reserves (*) 10,459,962 12,515,808

10,459,962 12,515,808
(*) Pursuant to the resolution adopted at the General Assembly meeting held on June 2, 2025, the inflation 
restatement differences arising from the initial inflation restatement were recognized in retained earnings/
(accumulated losses).

Share premiums/(discounts):

  Dec. 31, 2025 Dec. 31, 2024
Share premium (*) 148,340,098 182,199,242

148,340,098 182,199,242
(*) Pursuant to the resolution adopted at the General Assembly meeting held on June 2, 2025, the inflation 
restatement differences arising from the initial inflation restatement were recognized in retained earnings/
(accumulated losses).

Note 17 – Revenue
Jan. 1–

Dec. 31, 2025
Jan. 1–

Dec. 31, 2024
Domestic Sales 466,065,743 403,790,021
Export Sales 87,479,952 112,491,504
Other sales 1,412,042 1,799,169
Sales discounts (-) (8,247,462) (4,997,205)

546,710,275 513,083,489

Details regarding the timing of revenue recognition are presented below:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Revenue recognized at a point in time 244,122,821 203,521,069
Revenue recognized over time 302,587,454 309,562,420

546,710,275 513,083,489

Note 18 – Expenses by Nature
Jan. 1–

Dec. 31, 2025
Jan. 1–

Dec. 31, 2024
Cost of sales (549,415,610) (537,224,344)
Operating expenses    
    General administrative expenses (78,777,837) (110,209,660)
    Marketing expenses (11,308,936) (10,475,499)

(639,502,383) (657,909,503)
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Cost of sales:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Personnel expenses (298,089,762) (290,587,323)
Royalty expenses (47,978,750) (38,029,448)
Rent and satellite uplink expenses (53,638,416) (80,454,636)
Depreciation and amortization expenses (46,513,315) (52,991,055)
Food and kitchen expenses (19,560,424) (18,821,313)
Travel, transportation, and accommodation expenses (15,840,400) (13,476,885)
Advertising, promotion, and commission expenses (591,909) (983,623)
Repair and maintenance expenses (8,864,838) (6,033,891)
Taxes, duties, fees, litigation, and notary expenses (3,917,231) (3,699,598)
Communication and internet expenses (4,856,261) (5,539,920)
Fuel expenses (4,960,758) (5,084,428)
Electricity, water, and heating expenses (1,946,656) (2,060,771)
Insurance expenses (3,886,522) (3,898,017)
Consulting expenses (8,948,873) (1,957,604)
Other expenses (29,821,495) (13,605,832)

(549,415,610) (537,224,344)

Operating expenses

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Expense for allowance for doubtful trade receivables (1,702,243) (8,993,159)
Personnel expenses (49,595,792) (45,932,484)
Depreciation and amortization expenses (1,177,797) (4,819,474)
Food and kitchen expenses (3,921,433) (3,212,720)
Travel, transportation, and accommodation expenses (581,542) (466,058)
Advertising, promotion, and commission expenses (549) (7,254,484)
Repair and maintenance expenses (9,369,672) (8,719,674)
Taxes, duties, fees, litigation, and notary expenses (821,059) (580,819)
Communication and internet expenses (832,033) (828,295)
Fuel expenses (2,009,817) (2,907,901)
Electricity, water, and heating expenses (3,745,797) (3,791,743)
Insurance expenses (4,146,868) (3,960,792)
Consulting expenses (5,655,844) (12,926,573)
Other expenses (6,526,327) (16,290,983)

(90,086,773) (120,685,159)

Nature of personnel expenses:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Gross wages and salaries (276,627,946) (267,630,412)
Social security deductions (55,580,931) (62,504,694)
Other expenses (severance pay, notice pay, board attendance fees, etc.) (15,476,677) (6,384,701)

(347,685,554) (336,519,807)

Breakdown of depreciation expenses:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Cost of sales (46,513,315) (52,991,055)
General administrative expenses (1,177,797) (4,819,474)

(47,691,112) (57,810,529)

Note 19 – Other Operating Income/(Expense)
Other operating income:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Finance income from deferred payment terms 3,011,412 38,345,857
Rental income 2,248,495 2,265,952
Provisions no longer required 1,125,658 2,155,242
Foreign exchange gains 158,457 6,312,168
Insurance claim income 1,052,539 1,652,516
Other income (*) 2,709,644 30,563,043

10,306,205 81,294,778
(*) Bank promotional income (2024: TRY 28,460,032).

Other operating expenses:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Expenses from deferred payment terms (8,717,338) (2,850,242)
Foreign exchange losses (7,344,755) (5,960,660)
Provision expenses (265,661) (176,538)
Other expenses (12,992,996) (10,465,735)

(29,320,750) (19,453,175)
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Note 20 – Income/expenses from investing activities
Income from investing activities:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Fair value gains on investment properties 3,586,663 2,677,559
Gains on sale of investment properties and property, plant, and equipment 437,518 102,459
Gain on sale of financial assets 237,959 2,062,425
Other income 489,138 1,261,600

4,751,278 6,104,043

Expenses from investing activities:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Fair value losses on investment properties (2,881,484) (1,829,242)
(2,881,484) (1,829,242)

Note 21 – Finance income/(expense)
Finance income:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Interest income 162,584,098 119,878,657
Foreign exchange gains 1,633,071 577,058

164,217,169 120,455,715

Finance expenses:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Interest expenses (93,782,984) (45,721,472)
Foreign exchange losses (1,093,268) (1,190,067)

(94,876,252) (46,911,539)

Note 22 – Tax Assets and Liabilities
Current tax assets and liabilities:

Dividends paid to entities earning income through a permanent establishment or permanent representative in 
Türkiye and to entities resident in Türkiye are not subject to withholding tax. All other dividend payments are 
subject to a 10% withholding tax. The capitalization of profits is not considered a profit distribution and is not 
subject to withholding tax. Companies pay advance tax based on their quarterly taxable profits. Advance tax 
paid during the year relates to that year and is offset against the corporate income tax calculated based on the 
corporate income tax return to be filed in the following year. 

Twenty-five percent (25%) of the gains arising from the sale of real estate held in the assets of entities for at 
least two (2) full years (for real estate acquired before July 2023), as well as twenty-five percent (25%) of the 
gains arising from the sale of equity interests, founders’ shares, usufruct certificates, and pre-emptive rights, is 
exempt from corporate income tax. To benefit from the exemption, the aforementioned gain must be retained in a 
fund account under equity, must not be withdrawn from the business for five (5) years, and the sales proceeds 
must be collected by the end of the second calendar year following the year of sale.

In accordance with Turkish tax legislation, tax losses reported on the tax return may be deducted from corporate 
income for the period for up to five (5) years. Tax returns and related accounting records may be inspected by 
the tax authorities within five (5) years, and tax assessments may be revised.

Main components of tax expenses:

  Dec. 31, 2025 Dec. 31, 2024
Current period tax provisions - -
Prepaid taxes (-) - -
Total - -

The main components of tax expenses recognized in the statement of profit or loss:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Current corporate income tax - -
Deferred tax income/(expense) 14,782,967 16,667,818

14,782,967 16,667,818

The Company’s tax income/(expense) reconciliation is presented below:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Profit/(loss) before tax from continuing operations (100,614,209) (105,151,475)
- Corporate tax 25,153,552 26,287,869
Tax effect:    
- Non-taxable income 6,676,203 205,672
- Non-deductible expenses (45,879) (8,660,578)
- Impact of other adjustments (17,000,909) (1,165,145)

14,782,967 16,667,818
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Deferred tax assets and liabilities:

The Company calculates deferred tax assets and liabilities by taking into account the effects of temporary 
differences arising from differences in the measurement of balance sheet items under TFRS and statutory 
financial statements. These temporary differences generally arise from the recognition of income and expenses 
in different reporting periods under TFRS and tax legislation.

The corporate income tax rate is 25% as of the reporting date (2024: 25%).

The breakdown of accumulated temporary differences and deferred tax assets and liabilities, prepared using the 
enacted tax rates, is presented below:

Deferred tax assets/(liabilities), net:

Taxable
temporary differences

Deferred tax
assets/

(liabilities)
  Dec. 31, 2025 Dec. 31, 2024 Dec. 31, 2025 Dec. 31, 2024
Property, plant, and equipment; intangible assets; and 
investment properties (86,636,715) (119,173,045) (21,659,179) (29,793,262)

Provisions for employee benefits 69,442,828 49,292,477 17,360,707 12,323,120
Allowance for doubtful receivables 4,486,883 6,539,999 1,121,721 1,635,000
Effect of rediscount/amortization adjustments 8,351,922 1,327,107 2,087,981 331,777
Provisions for litigation 1,901,976 2,274,043 475,494 568,511
Lease agreements (32,758,436) (23,043,444) (8,189,611) (5,760,861)
Other temporary differences 47,821,667 49,544,036 11,955,416 12,386,006

12,610,125 (33,238,827) 3,152,529 (8,309,709)

Statement of deferred tax expense/(income) and other comprehensive income:

Statement of profit or loss and 
other comprehensive income

  Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Property, plant, and equipment; intangible assets; and investment properties 8,134,083 304,826
Provisions for employee benefits 5,037,587 2,461,822
Allowance for doubtful receivables (513,279) 1,103,776
Effect of rediscount/amortization adjustments 1,756,204 (1,846,126)
Provisions for litigation (93,017) (550,683)
Lease agreements (2,428,750) (930,794)
Other temporary differences (430,590) 12,326,293

11,462,238 12,869,114

Movements in net deferred tax assets/(liabilities):

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Balance at Jan. 1 (8,309,709) (21,178,823)
Deferred tax income/(expense) recognized in the statement of profit or loss 14,782,967 16,667,818
Deferred tax income/(expense) recognized in other comprehensive income (3,320,729) (3,798,704)
Balance at end of period 3,152,529 (8,309,709)
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Note 23 – Earnings/(Loss) per Share
The Company’s weighted average number of shares and calculation of earnings per share are presented below:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

Earnings/(Loss) per Share from Continuing Operations
Net profit/(loss) for the period (85,831,242) (88,483,657)
Weighted average number of shares with a nominal value of TRY 1 each 163,000,000 163,000,000
Earnings/(loss) per share (TRY) (0.527) (0.543)

Diluted earnings per share have not been calculated due to the absence of potential ordinary shares with a 
dilutive effect (2024: None).

No dividends were accrued during the current period (2024: None).

There are no share-based payments (2024: None). 

Note 24 – Related Party Disclosures
A. The Company’s outstanding balances with its shareholders, certain major companies with which it has 
indirect ownership, management or business relationships through its shareholders, and its key management 
personnel are presented below at their net carrying amounts:

Short-term trade receivables:

Dec. 31, 2025 Dec. 31, 2024
İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. - 39,345
TGRT Dijital TV Hizmetleri A.Ş. - 65,951
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. 3,406,314 1,440,252
Net Tech Bilişim ve Siber Güvenlik A.Ş. - 8,112,401
İhlas Pazarlama A.Ş. 48,901 168,445

3,455,215 9,826,394

Short-term trade payables:

Dec. 31, 2025 Dec. 31, 2024
İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. 13,618 -
Şifa Yemek ve Gıda Üretim Tesisleri Tic. A.Ş. 68,067 110,890
İHA GmbH 801,450 5,311,222
Other 30,665 68,045

913,800 5,490,157

Other current receivables:

Dec. 31, 2025 Dec. 31, 2024
İhlas Gazetecilik A.Ş. 30,150,813 84,836,201
TGRT Haber TV A.Ş. 79,584,224 53,400,217
İhlas Yayın Holding A.Ş. 39,979,261 45,571,052
İhlas Holding A.Ş. - 23,974,391

149,714,298 207,781,861

Other current payables:

Dec. 31, 2025 Dec. 31, 2024
İhlas Holding A.Ş. 237,283 2,965,328
Natural persons 14,521 157

251,804 2,965,485

B) The following are the significant purchases and sales of goods and services, lease transactions, and interest 
charge invoices with the Company’s shareholders and the major companies with which the Company has 
indirect capital, management, or business relationships through its shareholders:

Service and advertising sales:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

TGRT Haber TV A.Ş. 1,693,050 2,205,204
İhlas Holding A.Ş. 399,327 253,281
İhlas Gazetecilik A.Ş. 1,887,018 1,475,343
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. 401,405 124,945
İHA GmbH 3,895,713 -
Other 795,989 773,344

9,072,502 4,832,117
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Service and advertising purchases:

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

İhlas Yayın Holding A.Ş. 10,269,204 18,269,477
TGRT Haber TV A.Ş. 354,921 3,987,223
İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. 7,954,085 6,793,047
Şifa Yemek ve Gıda Üretim Tesisleri Tic. A.Ş. 1,692,331 1,911,157
İhlas Holding A.Ş. 4,977,163 4,565,382
İhlas Gazetecilik A.Ş. 5,412,942 8,859,110
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. - 997,384
İHA GmbH - 15,555,585
Other - 148,169

30,660,646 61,086,534

Interest income (excluding rediscount):

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

İhlas Yayın Holding A.Ş. 18,870,782 23,269,467
TGRT Haber TV A.Ş. 30,641,556 24,996,440
İhlas Ev Aletleri İmalat Sanayi Ticaret A.Ş. - 2,596,595
İhlas Holding A.Ş. 2,974,692 1,392,309
İhlas Gazetecilik A.Ş. 106,170,516 89,676,990
İhlas Gayrimenkul Proje Geliştirme ve Ticaret A.Ş. - 197,743
TGRT Dijital TV Hizmetleri A.Ş. - 1,136,023
Dijital Varlıklar Görsel Medya ve İnternet Hiz. Ltd. Şti. 864,239 807,075
Other 898,942 3,956,182

160,420,727 148,028,824

Interest expenses (excluding rediscount):

Jan. 1–
Dec. 31, 2025

Jan. 1–
Dec. 31, 2024

TGRT Haber TV A.Ş. 5,312,622 1,421,647
İhlas Holding A.Ş. 8,762 1,384,712
İhlas Gazetecilik A.Ş. 71,898,910 32,809,177

77,220,294 35,615,536

C) Key management personnel are those persons having authority and responsibility for planning, directing, 
and controlling the activities of the entity, directly or indirectly, including any director (whether executive or 
otherwise) of that entity. There are two types of benefit provided to key management personnel: Short-term 
benefits include salaries and wages, social security contributions, bonuses, paid leave, and attendance fees. 
Such short‑term benefits were reported under the “Employee Benefits Payable” account. Termination benefits 
include the Company’s severance pay obligation. Such benefits were reported under the “Provisions for 
Employee Benefits” account.

Total short-term benefits provided to key personnel, including salaries, board attendance fees, and similar 
benefits, amounted to TRY 13,631,441 for the period Jan. 1–Dec. 31, 2025 (2024: TRY 15,667,488). Total benefits 
payable to key management personnel upon termination of employment (severance pay) for the period Jan. 1–
Dec. 31, 2025 amounted to TRY 5,140,755 (2024: TRY 5,998,462).

There are no long-term benefits provided to the Company’s key management personnel (2024: None).

The Company does not have any share-based payment arrangements.

Note 25 – Nature and Extent of Risks Arising from Financial Instruments
A) Capital risk management:

In managing its capital, the Company aims to increase its profits and market value by maintaining an efficient 
balance between debt and equity while seeking to ensure the continuity of its operations.

The risks associated with each class of capital, together with the Company’s cost of capital, are assessed by 
the Company’s senior management. During these reviews, senior management assesses the risks that can be 
associated with each class of capital, together with the cost of capital. Based on the assessments of senior 
management, the Company aims to optimize its capital structure by raising new debt, repaying existing debt, 
and/or undertaking a capital increase. The Company’s overall strategy remains unchanged from the previous 
period.

The Company monitors its capital adequacy using the net debt-to-equity ratio. This ratio is calculated by dividing 
net debt by total equity. Net debt is calculated by deducting cash and cash equivalents from total debt.

  Dec. 31, 2025 Dec. 31, 2024
Total debt 165,224,472 187,386,485
Less: Cash and cash equivalents (16,827,822) (53,607,509)
Net debt 148,396,650 133,778,976
Total equity 339,277,177 426,054,189
Net debt-to-equity ratio 44% 31%

B) Significant accounting policies:

The Company’s significant accounting policies relating to financial instruments are disclosed in the “Financial 
Instruments” section of Note 2, “Summary of Significant Accounting Policies.”

C) Financial risk management objectives:

The Company manages its financial risks by regularly monitoring developments in domestic and international 
markets and observing and managing the level and extent of the financial risks to which it may be or is exposed 
in connection with its operations. The Company’s significant financial risks include interest rate risk and liquidity 
risk.

D) Market risk:

Due to its operations, the Company is exposed to financial risks related to price risk and changes in interest 
rates and foreign exchange rates. The distribution of revenues and expenses by currency, and the distribution of 
borrowings by currency and by floating or fixed interest rates, are monitored by the Company’s management.  

Changes in market conditions that give rise to market risk include changes in benchmark interest rates, the 
price of another entity’s financial instrument, commodity prices, foreign exchange rates, or price or rate indices.

Management of service price changes (price risk):

The Company is exposed to price risk as changes in service prices affect its sales prices. There is no derivative 
instrument available to mitigate the adverse effects of price movements on sales margins.
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Interest rate risk management:

The Company borrows at fixed interest rates. As the Company does not have significant borrowings at variable 
interest rates, its sensitivity to interest rates is not significant. The Company’s interest rate position table is 
presented below:

Dec. 31, 2025 Dec. 31, 2024
Fixed-rate instruments
Financial assets

- Time deposits 13,066,878 53,317,095
Financial borrowings 49,360,208 48,805,275
Variable-rate instruments - -

Foreign currency risk management:

The carrying amounts of financial assets and liabilities denominated in foreign currencies (net foreign currency 
position) are presented below:

  Dec. 31, 2025 Dec. 31, 2024
A. Foreign currency assets 2,358,587 3,780,144
B. Foreign currency liabilities 21,864,708 26,095,363
Net foreign currency position (A-B) (19,506,121) (22,315,219)

The hedging ratio for the Company’s total foreign currency liabilities arising from its total imports represents the 
proportion of the total foreign currency liabilities whose foreign exchange risk is hedged through a derivative 
instrument. As the Company has no forward transactions, there is no hedging ratio for its total foreign currency 
liabilities. 

The Company maintains a natural balance between its revenues and expenses in terms of foreign currency risk 
and seeks to preserve this position by taking into account forward-looking estimates and market conditions.

If TRY had changed simultaneously by 10% against USD, EUR, and other foreign currencies and all other 
variables had remained constant, net profit/(loss) for the period before tax, as a result of the net foreign 
exchange gain/(loss) arising from assets and liabilities denominated in these currencies, would have been 
lower/higher by:

2025: TRY 1,950,615 

2024: TRY 2,231,518. 

The Company’s foreign exchange risk sensitivity analysis relating to its foreign currency position is presented 
below:

Foreign Exchange Rate Sensitivity Analysis Table
Dec. 31, 2025
Profit/(Loss)

Dec. 31, 2024
Profit/(Loss)

Foreign currency 
appreciation

Foreign currency 
depreciation

Foreign currency 
appreciation

Foreign currency 
depreciation

If the USD exchange rate changes by 10%:
1- USD net asset/(liability) (1,196,737) 1,196,737 (1,088,386) 1,088,386
2- Portion hedged against USD risk (-) - - - -
3- USD net effect (1+2) (1,196,737) 1,196,737 (1,088,386) 1,088,386

If the EUR exchange rate changes by 10%:
4- EUR net asset/(liability) (716,244) 716,244 (1,143,553) 1,143,553
5- Portion hedged against EUR risk (-) - - - -
6- EUR net effect (4+5) (716,244) 716,244 (1,143,553) 1,143,553

If other foreign exchange rates change by 10%:
7- Other foreign currency net asset/(liability) (37,634) 37,634 421 (421)
8- Portion hedged against other foreign currency 

risk (-) - - - -

9- Net effect of other foreign currency assets (7+8) (37,634) 37,634 421 (421)
Total (3+6+9) (1,950,615) 1,950,615 (2,231,518) 2,231,518
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Foreign Currency Position Table
Dec. 31, 2025 Dec. 31, 2024

  TRY 
Equivalent USD EUR Other TRY 

Equivalent USD EUR Other

Trade Receivables 12,431 290 - - 42,924 1,219 - -
Monetary Financial 
Assets (Including Cash 
on Hand and Bank 
Accounts)

1,772,015 35,608 4,722 130 863,427 24,163 223 95

Other 574,141 13,395 - - 2,873,793 81,588 - -
Current Assets 2,358,587 49,293 4,722 130 3,780,144 106,970 223 95
Non-Current Assets - - - - - - - -
Total Assets 2,358,587 49,293 4,722 130 3,780,144 106,970 223 95
Trade Payables 21,864,708 328,498 146,684 6,639 26,095,363 415,966 311,454 -
Other Monetary Liabilities - - - - - - - -
Other Non-Monetary 
Liabilities - - - - - - - -

Current Liabilities 21,864,708 328,498 146,684 6,639 26,095,363 415,966 311,454 -
Non-Current Liabilities - - - - - - - -
Total Liabilities 21,864,708 328,498 146,684 6,639 26,095,363 415,966 311,454 -
Net Foreign Currency 
Asset/(Liability) Position (19,506,121) (279,205) (141,962) (6,509) (22,315,219) (308,996) (311,231) 95

Monetary Items Net 
Foreign Asset/(Liability) 
Position

(20,080,262) (292,600) (141,962) (6,509) (25,189,012) (390,584) (311,231) 95

Exports 87,479,952 1,895,322 250,001 - 97,105,807 2,782,158 163,882 2,239
Imports 64,771,874 1,180,006 581,745 107,460 64,178,865 779,153 920,542 153,864

E) Credit risk management:

The Company’s credit risk arises primarily from its trade receivables. The amount presented in the statement of 
financial position represents the net amount after deducting the allowance for doubtful receivables estimated 
by the Company’s management based on prior experience and current economic conditions. The Company’s 
credit risk is spread across a large number of customers.

Credit risk exposure by type of financial instrument:

Dec. 31, 2025

Receivables
Trade Receivables Other Receivables

Related Party Other Party Related Party Other Party
Deposits at 

Banks Other
Maximum credit risk exposure as of 
the reporting date 3,455,215 63,309,216 149,644,098 2,608,391 14,426,193 29,317

Portion of maximum risk secured by 
collateral, etc. - - - - - -

Net carrying amount of financial 
assets that are neither past due nor 
impaired 

3,455,215 62,795,011 149,644,098 2,608,391 14,426,193 29,317

Net carrying amounts of impaired 
assets - 514,205 - - - -

- Past due (gross carrying 
amount) - 11,411,551 - - - -

- Impairment (-) - (10,897,346) - - - -
- Portion of net amount secured 
by collateral, etc. -   - - - -

- Not past due (gross carrying 
amount) - 481,181 - - - -

- Impairment (-) - (481,181) - - - -
- Portion of net amount secured 
by collateral, etc. - - - - - -

Off-balance sheet items with credit 
risk - - - - - -
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Dec. 31, 2024

Receivables
Trade Receivables Other Receivables
Related 

Party Other Party Related Party Other Party
Deposits at 

Banks Other
Maximum credit risk exposure as of 
the reporting date 9,826,394 95,445,460 207,781,861 2,406,229 54,545,041 11,126

Portion of maximum risk secured by 
collateral, etc. - - - - - -

Net carrying amount of financial 
assets that are neither past due nor 
impaired 

9,826,394 88,483,229 207,781,861 2,406,229 54,545,041 11,126

Net carrying amounts of impaired 
assets - 6,962,231 - - - -

- Past due (gross carrying 
amount) - 21,174,417 - - - -

- Impairment (-) - (14,212,186) - - - -
- Portion of net amount secured by 
collateral, etc. - - - - - -

- Not past due (gross carrying 
amount) - 159,829 - - - -

- Impairment (-) - (159,829) - - - -
- Portion of net amount secured by 
collateral, etc. - - - - - -

Off-balance sheet items with credit 
risk - - - - - -

In determining the amount, factors that enhance creditworthiness, such as collateral received, have not been 
taken into account. 

No future impairment or credit risk is expected for financial assets that are neither past due nor impaired.

For the purpose of calculating the allowance for expected credit losses on receivables, the Company has 
taken into account a 12-month expected credit loss allowance for those for which credit risk has not increased 
significantly and a lifetime expected credit loss allowance for those for which credit risk has increased 
significantly. To measure expected credit losses, the Company calculated an allowance for expected credit 
losses on its receivables using their maturities and credit risk characteristics, historical credit loss experience, 
and forward-looking macroeconomic indicators. A full allowance is recognized for receivables under 
enforcement proceedings and at the litigation stage due to their reduced collectability. 

The aging analysis for receivables is presented below:

Dec. 31, 2025 Dec. 31, 2024
Not past due 218,983,896 308,657,542
1-3 months past due 185,719 10,119,911
3-12 months past due 1,859,823 3,334,232
1-5 years past due 4,837,761 2,470,859
More than 5 years past due 4,528,248 5,249,415
Less: Impairment (11,378,527) (14,372,015)

219,016,920 315,459,944

No collateral or irrevocable credit commitments have been obtained from companies that give rise to credit risk.

The Company’s cash and cash equivalents consist of financial instruments that are neither past due nor 
impaired.

F) Liquidity risk management:

The Company manages liquidity risk by regularly monitoring estimated and actual cash flows and maintaining 
adequate funds and borrowing facilities by matching the maturities of financial assets and liabilities. 

The table below shows the Company’s financial liabilities as of the reporting dates by maturity of the contractual 
undiscounted payments.

Dec. 31, 2025

Carrying Amount
Total Contractual 

Cash Outflows
Less than 3 

months 3-12 months 1-5 years
Non-Derivative Financial Liabilities 100,655,315 171,186,314 30,844,039 41,977,314 98,364,961
Lease liabilities 49,360,208 117,891,055 4,881,524 14,644,570 98,364,961
Trade payables 26,401,479 28,401,631 1,068,887 27,332,744 -
Other payables and liabilities 24,893,628 24,893,628 24,893,628 - -

Dec. 31, 2024

Carrying Amount
Total Contractual 

Cash Outflows
Less than 3 

months 3-12 months 1-5 years
Non-Derivative Financial Liabilities 122,302,318 154,908,282 55,771,145 35,071,951 64,065,186
Lease liabilities 48,805,275 80,081,485 4,004,075 12,012,224 64,065,186
Trade payables 31,622,971 32,952,725 9,892,998 23,059,727 -
Other payables and liabilities 41,874,072 41,874,072 41,874,072 - -
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Note 26 – Financial Instruments (Fair Value Disclosures and Disclosures on Hedge Accounting)
Under TFRS 9 “Financial Instruments,” financial assets are classified into three categories and financial liabilities 
into two categories. Financial assets comprise those measured at amortized cost. Financial liabilities, on the 
other hand, are classified as measured at amortized cost.

The carrying amounts and classification of financial assets and liabilities as of Dec. 31, 2025, and Dec. 31, 2024, 
are presented below:

Dec. 31, 2025 Dec. 31, 2024

Measured 
at amortized 

cost

Fair value 
difference

recognized in 
profit or loss

Measured at 
amortized cost

Fair value 
difference

recognized in 
profit or loss

Financial Assets        
Cash and cash equivalents 16,827,822 - 53,607,509 -
Financial investments 44,506,527 - 1,958,707 1,437,476
Trade receivables 66,764,431 - 105,271,854 -
Other receivables 152,252,489 - 210,188,090 -
Financial Liabilities
Financial borrowings 49,360,208 - 48,805,275 -
Trade payables 26,401,479 - 31,622,971 -
Other payables 376,478 - 3,109,423 -

Fair value measurements are disclosed in the accounting policies relating to each financial asset and liability, 

and there are no other events requiring valuation. The carrying amounts of cash on hand and bank balances are 
considered to approximate their fair values.

The Company classifies the fair value measurements of financial instruments recognized at fair value in the 
financial statements using a three-level hierarchy based on the source of inputs for each class of financial 
instrument, as follows:

Level 1: Valuation techniques using quoted (unadjusted) market prices in active markets for identical financial 
instruments.

Level 2: Other valuation techniques including directly and indirectly observable inputs

Level 3: Valuation techniques that do not include observable market inputs. At this level, other techniques, such 
as discounted cash flow analyses, are used to calculate the fair value of the remaining financial instruments.

Note 27 – Events After the Reporting Period
None.

Note 28 – Other Matters That Significantly Affect the Financial Statements or Require Disclosure 
to Ensure That the Financial Statements Are Clear, Interpretable, and Understandable
Approval of financial statements:

The financial statements as of Dec. 31, 2025 and the comparative financial statements for the prior period were 
approved by the Board of Directors and authorized for issuance on Feb. 4, 2026. Following the issuance of the 
financial statements by the Company’s shareholders or other parties, only the General Assembly has the power 
to amend the financial statements.

Disclosures on net monetary position gain/(loss):

 Dec. 31, 2025  Dec. 31, 2024
Statement of financial position items
Prepaid expenses (current) 1,651 330,254
Investment properties 1,424,360 1,409,624
Property, Plant, and Equipment 54,255,893 71,897,715
Intangible assets - 1,984
Right-of-use assets 42,668,878 30,322,729
Deferred income (current) (217) (531,973)
Deferred tax asset/(liability) (20,559,450) (24,611,091)
Paid-in Capital (574,866,267) (819,362,024)
Share premiums/(discounts) (119,340,098) (144,240,467)
Accumulated other comprehensive income (loss) not to be reclassified subsequently to 
profit or loss (2,418,892) 233,261

Restricted reserves appropriated from profit (7,439,267) (8,561,950)
Retained earnings/(accumulated losses) 535,651,132 760,121,759
Statement of profit or loss items    
Revenue (50,831,129) (64,391,975)
Cost of sales 78,301,767 94,548,107
Operating expenses 8,284,278 16,765,681
Other income/(expense) from operating activities 1,168,927 (6,088,957)
Income/(expense) from investing activities 7,790,523 7,830,073
Finance Income/(Expense) (7,722,708) (8,526,418)
Tax Income/(expense) from continuing operations (6,387,648) (7,132,373)
Net monetary position gain/(loss) (60,018,267) (99,986,041)

Note 29 – Fees for Services Obtained from the Independent Audit Firm
The services received by the Company from the Independent Audit Firm under the independent audit agreement 
for the period Jan. 1–Dec. 31, 2025 consist of an independent audit fee of TRY 315,000 (2024: TRY 180,000) for 
the reporting period, and no fees were incurred for tax consulting services.
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İhlas Haber Ajansı A.Ş. (İHA)
Merkez Mahallesi 29 Ekim Caddesi 
İhlas Plaza No:11 A/21 34197
Yenibosna – Bahçelievler/Istanbul
Tel: +90 (212) 454 33 33 • Fax: +90 (212) 454 33 17
www.iha.com.tr
info@iha.com.tr
facebook.com/iha.com.tr
x.com/ihacomtr
instagram.com/ihacomtr
youtube.com/user/ihacomtr
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