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Disclaimer / Legal Notice

We Are Shaping The Future

2

With the Capital Markets Board Bulletin dated 28,12,2023 and numbered 2023/81, it has been announced that issuers and capital market institutions subject to the

financial reporting regulations of the Capital Markets Board have decided to apply inflation accounting by applying the provisions of TMS (Turkish Accounting

Standards) 29 starting from the annual financial reports for the accounting periods ending on or after 31.12.2023. Within the scope of this announcement, inflation

accounting has been applied in accordance with the provisions of TMS 29 and the independently audited financial data of our Company, which applies Turkish

Accounting / Financial Reporting Standards, have been taken as basis.

This presentation may contain certain forward-looking statements, opinions and estimates. They reflect the Company (Kafein Technology) Management's current view

of the future state of affairs and may involve certain assumptions. Although the expectations reflected in this presentation are considered reasonable under current

circumstances, actual results may differ depending on the development and realisation of the variables and assumptions underlying the forward-looking statements

and estimates. No member of the Company's board of directors, manager, employee or any other person shall be liable for any damages that may arise from the use of

the contents of this presentation,.
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Kafein Software was established in 2005 to develop software solutions. In addition to
services such as Managed Services, Cybersecurity, Cloud Technologies, License/Product
Sales and Integrations, Turnkey Solutions and Outsourcing, the Company also addresses its
customers’ software solution needs through its proprietary products. 75%

25%

CAPITAL RATIO

Public/Other Cem Kalyoncu

130+
CUSTOMER

60+
BUSINESS 
PARTNER

750+
PERSONNEL

IPO
2018

About Kafein

Click here for our Customers and Business Partners.

Istanbul 
Teknopark Head 

Office Branch

2013
TOBB 

Top 50 Fastest-
Growing 

Companies in 
Türkiye

2016
Establishment of 
Intranet Yazılım 
with a 51% stake
(Sold in January 

2024)

2017
-IPO

 
-Acquisition of a 

51% stake in 
Smartiks (Sold in 
December 2021)

2018
No. 1 in the IT 500 

Türkiye
Consulting 
Category

2019
-Acquisition of a 

51% stake in 
Karmasis

-Opening of 
Ankara Branch

- Acquisition of an 
11% stake in PAPIL 

(Sold in January 
2024)

2020
-First 

Sustainability 
Report

2021
-Launch of our 

AllinCyber 
Cybersecurity 

brand

-Inclusion in the 
BIST Dividend 

Index

2022
-4 of our products 
entered the global 

sales catalogs of 
Infocorvus and 

OpenText

-Inclusion in the 
BIST Corporate 

Governance Index

2023
-Establishment of 

APIFORT Yazılım with 
a 51% stake

-Opening of Istanbul 
Free Zone Office

-Increase of Karmasis 
stake to 70%

-Admission to E-
Turquality

2024
-Launch of our 

AllinCloud Cloud 
Technologies Brand

-Official launch of 
our APIFORT 

product

-First Patented 
Product: DataTouch

2025

Establishment

2026
-Inclusion in the 
BIST Dividend 5-

Year Index

-Our APIFORT 
product has been 
listed on Gartner 

Peer Insights.

2005

https://www.kafein.com.tr/en/customers
https://www.kafein.com.tr/en/partners
https://www.kafein.com.tr/en/partners
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On 12 November 2020, in line with our Company’s growth strategies, a
51% stake was acquired in Karmasis Bilişim Çözümleri Ticaret A.Ş., which
operates in the field of cybersecurity products, and the shareholding
ratio was increased to 70% as of July 2024. Established in 2003, Karmasis
is a company that has been developing cybersecurity products entirely
with domestic capital.

Its technologies, developed as a result of research and development
activities carried out by Turkish engineers, are successfully used by
hundreds of public institutions, defense industry organizations, and
private sector companies across the country. Leveraging the experience
and know-how gained from these efforts, Karmasis aims to become one
of the leading companies with a strong presence in international
markets.

As one of Türkiye’s leading cybersecurity companies, Karmasis has
expanded its advanced technology products and expertise into the
Azerbaijani market, establishing its first overseas company, “Karmasis
Azerbaijan MMC” in Baku on 15 January 2022. Karmasis holds the SIEM
(Security Information and Event Management) Compliance Certificate
issued by the Presidency of Defense Industries.

Pursuant to the resolution adopted at the Company’s Board of Directors
meeting dated 10 June 2024 and numbered 17, and within the
framework of the Company’s medium- and long-term investment plans,
it was resolved to become a founding shareholder of APIFORT Yazılım ve
Güvenlik Çözümleri Anonim Şirketi, which was established to operate in
the field of cybersecurity at the address “Çifte Havuzlar Mah. Eski Londra
Asfaltı Cad. Kuluçka Merkezi, A1 Blok No: 151/1C, Inner Door No: B34,
Esenler / Istanbul,” as a taxpayer registered with the Esenler Tax Office
under tax identification number 0711015082, with a total capital of TRY
400,000. The Company participated with a 51% ownership interest by
contributing TRY 204,000 in capital, corresponding to 204,000 shares
with a nominal value of TRY 1 each. The incorporation was registered by
the Istanbul Trade Registry Office on 3 July 2024 and announced in
Trade Registry Gazette No. 11114.

Our API Security Solution addresses user and application access control
more effectively through an approach focused on advanced threat
detection and prevention. The solution is designed to ensure the
protection of sensitive information within API traffic. API logging and
monitoring mechanisms provide detailed visibility to identify and
respond to potential security threats. With the advantages of rapid
compliance with security standards and optimized security without the
need for encryption, it offers a technical solution to complex security
requirements.

KARMASIS IT
70%-owned subsidiary

APIFORT SOFTWARE
51%-owned subsidiary
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Services and Solutions

It is the delivery of all or a specific part of an institution’s IT functions as a
managed service model, whereby such functions are managed end-to-
end on behalf of the customer. Within this scope, end-to-end services
such as software development, testing, operations, and analysis are
provided.

Managed Services

By enhancing the information security levels of institutions, we address
the concepts of people, processes, and technology in an integrated
manner against cyber threats, and provide end-to-end solution
partnership in risk, operations, and cost management.

Cyber Security

Software development and integration requests, the scope of which has
been clearly defined by the customer, are completed within a specified
period and delivered for use.

Turn-Key Solutions

In line with its customers’ needs, Kafein recruits candidates with the
required knowledge and experience and assigns them to its customers.

Outsourcing

With over 750 employees and a 2,700 m² working capacity at our
Teknokent office, we develop our own software products in areas such as
Data, Security, and Test Management.

Product Development and R&D

As part of its partnerships with international software and technology
companies, Kafein carries out licensing, product sales, and adaptation
activities in Türkiye.

License/Product Sales and Integrations

As Kafein Technology, we combine the technological leadership of
Google Cloud and Amazon Web Services (AWS) with our experience and
expertise to deliver digital transformation and cloud solutions powered
by data analytics, artificial intelligence, and machine learning.

Cloud Technology
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Products

TDM

Test Data Management

DATATOUCH
(Patented Product)

Data Lineage

DATASKOPE

Database Activity 
Monitoring and 

Prevention

INFRASKOPE SIEM+

Security Information 
and Event Management

DATAFOCUS

Data Governance 

APIFORT

API (Application Programming 
Interface) Security

DDM

Dynamic Data Masking
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• Stable Revenue Growth: Revenue increased by 20.3% year-on-year, reaching TL 1,587 million. The top three service categories in 
terms of revenue contribution were Managed Services (51%), Product/License Sales and Customizations (Business Partners) (19%), 
and Outsourcing Services (18%).

• Profitability: Gross Profit decreased by 5.6% year-on-year, amounting to TL 212 million, with a 13.4% margin. Operating Profit/(Loss) 
stood at TL -22 million, with a -1.4% margin. EBITDA was TL 38 million, corresponding to a 2.2% margin.

• Cost Structure and Net Profit: While the 20% reduction in operating expenses supported operational performance, the 26% increase 
in cost of sales was among the factors limiting net profitability for the period. As of 30 June 2026, the Company recorded a net loss 
of TL 115 million.

• Low Leverage: The Company maintained its low-leverage profile, with TL 436 million in Net Working Capital and a TL 15.5 million Net 
Cash Position. The Equity/Total Capital ratio stood at 72%.

• R&D and Software Investments: During the first half of 2026, the Company recorded TL 41.0 million in R&D expenses while 
continuing its investments in projects under development. During the period, TL 146.7 million was invested in projects under 
development.
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Revenue increased by 20.3% year-on-year to reach TL 1,587 million, maintaining its steady growth trajectory. The three largest service 
categories in terms of revenue contribution were Managed Services (51%), Product/License Sales and Customizations (Business Partners) 
(19%), and Outsourcing Services (18%).

Telco
46%

Transport
ation
13%

Tech/Software
23%

Finance
2%

Retail/Food
6%

Public/Defense
6%

Other
4%

Sector Segmentation

Managed 
Services

51%

Outsourcing
18%

Cyber Security
4%

Product (Kafein 
Group)…

Product (Business 
Partners)…

Projects
1%

Cloud
1%

Revenue Segmentation

We Are Building The Future

1,319

1,587

0

200000000

400000000

600000000

800000000

1E+09

1,2E+09

1,4E+09

1,6E+09

1,8E+09

30.06.2025 30.06.2026

+20.3%



Income Statement: Summary

10

Income Statement (million TL) 30.06.26 30.06.25 Δ Değişim %

NET SALES 1,587 1,320 +20.3%

COGS 87% > 83% (1,375) (1,094) +25.6%

-Cost of Goods Sold (License Costs) (262) (140) +87%

-Cost of Services Sold (1,112) (954) +17%

Personnel Expenses (917) (744)

Project Expenses (81) (75)

License Expenses (87) (69)

Consultancy (4) (11.5)

Other (Depreciation etc.) (24) (54)

GROSS PROFIT 13% < 17% 212 225 -5.9%

Operational Expenses (234) (266) -13.7%

General Administrative Expenses (142) (182)

Marketing Expenses (48) (49)

R&D Expenses (41) (57)

Other Income from main Activities (Net) (3,2) 22

OPERATIONAL PROFIT NA - NA (21.5) (40.7)

Income from Investment Activity (Net) 26 12

Financing Income (Net) 13 39  

Inflation Effect (33) 38

Tax Expenses (14) (11)

NET PROFIT (CONTROLLING SHARE) NA - NA (115) (87)

© COPYRIGHT 2026 - KAFEIN TECHNOLOGY SOLUTIONS
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Profitability (million TL)

Operational Profit and Margin%

-22 million TL with -1% Margin

EBITDA and Margin %Gross Profit and Margin %

38 million TL with %2,2 Margin212 million TL with 13.4% Margin

In the second quarter of 2026, Gross Profit decreased by 5.6% to TL 212 million, with a 13.4% margin, while EBITDA amounted to TL 38 million, 
maintaining a 2.2% margin.

We Are Building The Future
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1.587

-1.375

-234

26 13

-33 -14 -33 -115

30.06.2026

Revenue
COGS

Operational Exp.
Income from …

Financing Exp.
Inflation Effect

Tax
Period Profit/Loss

Net Profit/Loss …

Net Profit/(Loss) Attributable to the Parent, which stood at TL -87 million in the same period of the previous year, was recorded at TL -115 
million as of 30 June 2026.

While the 13.7% reduction in operating expenses supported operational performance, the approximately 26% increase in cost of sales, driven in 
part by higher license expenses, was among the factors limiting net profitability for the period.

Net Profit Bridge (million TL)



Asset Position

TL 15.5 million Net Cash Position

Higher cash utilization in H1 due to bonuses, 
retroactive salary adjustments and dividend 
payments.

TL 436 million
Net Working Capital Position

(Average collection period: 60 days)

Net Trade Working Capital Cash Position
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Equity and Assets

As of 30 June 2026, the Company had TL 2.0 
billion in total assets and TL 1.4 billion in equity.

The Equity/Total Sources ratio of 72%.
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The Company maintains its low-leverage profile, with TL 436 million in Net Working Capital and a TL 15.5 million Net Cash Position.

(92%)(42%)(24%)(8%)

*Financial debt calculations include loans and credit card debts; rental obligations are excluded.
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With ongoing development projects 

and investments, CAPEX increased by 

24% to TL 169 million.

As a result of the 20% reduction in 
operating expenses, OPEX amounted to TL 

231 Million 

Operational Expenditure (Opex) Capital Expenditure (Capex)
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R&D and Software Investments

Total of 187.7 Million 
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In H1 2026, the Company recorded TL 41.0 million in R&D expenses and allocated TL 146.7 million to projects under development, bringing total 
R&D-focused spending to TL 187.7 million.

*TFA: Tangible Fixed Assets; ITFA: Intangible Fixed Assets; ROU: Right-of-Use Assets

45%

(20%)

24%

We Are Shaping The Future
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1) Capital and Dividend

The Company decided to distribute a total gross cash dividend of TL 4 million from the net distributable profit for the year ended 31 December 
2025, which was paid on 4 May 2026. In addition, the registered capital ceiling was increased from TL 200 million to TL 400 million for the 
2026–2030 period, with the amendment approved at the Ordinary General Assembly held on 27 April 2026.

2) Sustainability and Corporate Governance

The Company ranked in the top 35% in the EcoVadis sustainability assessment, receiving a Bronze rating. The 2025 Sustainability Report, 
prepared in accordance with GRI Standards, and the TSRS-compliant Sustainability Report were published on KAP. The corporate governance 
rating agreement with SAHA Corporate Governance and Credit Rating Services was also renewed for another year.

3) BIST Indices

The Company continues to be included in the BIST Dividend Index and was also included in the BIST Dividend 5 Years Index as of 2 February 
2026. It remains part of the BIST Corporate Governance Index with a 94.70% rating.

4) Technology, Products and R&D

Our All-in Cloud brand achieved AWS Advanced Tier Services Partner status, while our portfolio was expanded with the Dynamic Data Masking 
(DDM) product for TL 3.6 million. Our product team developed the open-source AI platform KAI Flow, while our VodaWelcome project won first 
place among 182 participants at the Vodafone GenAI Hackathon. Our international R&D project TRACA was awarded the Full Label by 
EUREKA/CELTIC-NEXT.

We Are Building The Future
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5) Cybersecurity

Our API security product, APIFORT, has been listed in the “API Protection” category on Gartner Peer Insights. The collaboration with Google 
Cloud Security and Mandiant was further strengthened through the “Cyber Defense in the AI Era” event. During the period, new 
cybersecurity contracts were signed with BİM (Cloudflare), A101 (CrowdStrike, 3-year contract), and LC Waikiki (Google Managed Threat 
Defense).

6) New Customers and Commercial Developments

A contract was secured with a telecommunications company for a 25-person Mobile Network 5G Development and Analysis Team, along with 
Messaging Services Development Services. A 12-month IT software development services agreement was signed with a Türkiye-based food 
and beverage company, expanding the customer portfolio into a new sector. In addition, an exclusive one-year partnership was established 
with Austria-based QiTasc in the field of test automation.

7) Internationalization and Geographic Expansion

As part of the Company’s expansion into the U.S. market, a decision was made to acquire a 100% stake in KafeinLabs Technology Inc., to be 
incorporated in Delaware, with an investment budget of USD 500,000 allocated. The Company participated in GSMA M360 Eurasia in 
Samarkand and TM Forum in Copenhagen, holding international business development meetings, including with Azercell.

8) Partnerships and Ecosystem

The Company’s cloud technology partnership with AWS and TD SYNNEX Türkiye was further strengthened through engagements with 
participants from the energy, aviation, banking, insurance, logistics, and manufacturing sectors. The Company participated in OpenText 
Summit Türkiye 2026 as a Platinum Sponsor, in the “Content Management in the Age of AI” event as a Silver Sponsor, and alongside Google 
Cloud at the IDC IT Security Summit.
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THANK YOU
You can contact us for your questions and comments.

Phone
+90 212 924 20 30

E-mail
yatirimci@kafein.com.tr

Website
www.kafein.com.tr
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