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This report is the true success story
of those who have always believed in
the capital markets and their country,
followed their goals, and never

have taken a step back from their
targets—and never will.
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Interview with Erhan Topac, the Architect of
30 Years of Adventure

1991 was a difficult time for the whole
world. It was also a very difficult time

for capital markets that were still in their
infancy. There was a sense of amazement
when I told my immediate circle that I
would establish Gedik Yatirim. But I was
determined. We set out to be “the first
brand that comes to mind when thinking
about investment in Turkey.”

ERHAN TOPAC
Chairman of the Board of Directors
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Interview with Erhan Topac, the Architect of

30 Years of Adventure

1991, the year we established Gedik Yatinm, was a difficult period for the
world and our country. We always made steady progress in those days. “Hard
times” have always opened up different opportunities for us. We success-
fully turned every critical corner and arrived where we are now. We have
always progressed with the right teams, and, most importantly, our vision
was always clear. We strongly believed in capital markets back then, and we
still do. We move forward into the future with this self-confidence.

Gedik Yatirim celebrated its 30" anniversary this year. Where
do you position your company in these past 30 years? Let’s
hear from you about the success story of Gedik Yatirim, which
has left its mark on 30 years of Turkish capital markets.

To better understand Gedik Yatirim’s 30-year journey, first of all,
one should look at how and under what conditions we decided
to embark on this journey. We started from scratch with no ex-
perience or investor base, recognizing the difficulty of being a
strong player in the Turkish capital markets that is not a bank.
For 30 years, despite all the negative developments in Turkey
and the world, we continued on our way with determination,
even during periods without any growth in the industry. During
the periods when the industry was developing, our growth rates
were always above the industry average. We created our current
durable structure by continuing our investment plans with the
same determination and without taking a step back, regardless
of the conditions. We have dedicated our life to capital mar-
kets. As of the end of 2021, with our 432 colleagues and the
widespread branch network that we have developed every year
across Turkey, we provide services to investors who want to in-
vest in capital markets. Throughout this period, we continued to
contribute to the capital markets by providing training to tens of
thousands of investors and bringing hundreds of people into the
industry as Gedik Yatirim graduates.

Our vision is to
be a leader in
every field

Growing up takes courage as much as
it takes experience and knowledge. All
other things aside, being an investor’s
companion is an act of courage in itself.

How do you evaluate the developments in the Turkish and the
world economy in 2021, overshadowed by the pandemic? How
was Gedik Yatirim affected by these developments in 2021?
What was the contribution of your company?

2021 started with the hope of leaving the pandemic behind. In
2020, there were discussions all over the world, especially in
the governments of the countries that direct the world econo-
my, about how the support decisions taken to revive the hard-hit
economies would be reflected in 2021. A financial aid package
of EUR 750 billion, planned by the European Union Central Bank
for release within the next seven years to revive the European
economies, was approved. The balance sheet of the European
Central Bank reached EUR 8.6 billion, with an increase of EUR
3.9 billion from the end of 2019. We have left behind a period
with increased risk in capital markets shaped by the threat of
high inflation as a result of increased prices due to the pandem-
ic. This period also created new investment opportunities.

At Gedik Yatirim, we maintained our firm stance by expanding
the areas in which we provide service and improving our digital
infrastructure. We increased the number of our branches to 44
and the number of our employees to 432. With our growth target
on solid foundations, we increased the number of accounts that
we mediate domestically to over 160,000. In 2021, we contin-
ued to lead public offerings. We continued our marketing activi-
ties for potential public offerings, continued to invest in technol-
ogy, increased the number of innovative channels in addition to
those we serve under the Gedik Yatinm brand, and developed
integration projects for our target audience. We established
partnerships with Fintech companies that take the investment
experience to the next level with the use of technology.

How do you evaluate the developments in Turkish capital mar-
kets in 2021? What is your projection for the development of
capital markets?

Turkey continues to develop in a structure that has not yet re-
vealed its capital market potential. Potential investors need sup-
port to recognize market returns. At Gedik Yatirim, we are work-
ing to create an investment market ecosystem that will change
the perception of potential market players, attract their atten-
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tion, and provide access to reliable information. With this aim,
we update our digital infrastructure to keep up with the times,
train our team, and keep ourselves ready to respond to our inno-
vative projects immediately.

What makes Gedik Yatirim be different in the industry in
2021?

We work passionately to provide sustainable and long-term
added value to investors while making a difference in the future.
We have never been satisfied with what we had, and we have
followed global trends. We have provided new trends and new
products with investors. We have always provided the most ac-
curate and uninterrupted information flow with the best service
understanding. Thus, as Gedik Yatirim developed, we created
value for investors. As we created value, investors’ trust in us
increased Thus, we both developed ourselves and created val-
ue for investors. Since 2014, we have accelerated our growth to
speed up our journey toward leadership in the industry. In the
last seven years, we have doubled the number of our employees
and branches. We have made our organization sustainable. In
parallel with these developments, we have increased our profit
16 times and shareholders’ equity five times in seven years. The
number of investors we serve has quadrupled in the same pe-
riod. Today, we are among the leading investment enterprises
in the industry, with our high financial power and shareholders’
equity of more than TL 548 million. We host more than TL 17.7
billion of financial assets from over 160,000 investors. We pro-
vide service through our branch network, which features loca-
tions all across Turkey, and our 432 specialist employees, who
are experienced in their fields.

At Gedik Yatinm, we are proud to take the lead, with a total of 23
public offerings from our establishment as of the end of 2021.

What are your prospects for Gedik Yatirim in 2022? Can you
talk about your targets?

At Gedik Yatinm, we know very well how we started 30 years
ago and where we have come in the industry with determination.
We have a very clear vision of being a leader in every field in the
industry. In line with this target, we have established short-term
and long-term plans. We have always paid close attention to fi-
nancial technologies, and we will continue to do so. We aim to
increase the number of our investors by strengthening our dig-
ital infrastructure. In our quest to attract new investors, we will
identify our target audience and take appropriate actions. We
will continue to make a difference in the industry with next-gen-
eration investment practices that we will develop together with
our existing subsidiaries and new partnerships. We shape our
organizational structure with innovative infrastructure projects
that make life easier for our investors and employees. In doing
so, we will continue to grow profitably. We organize our financial
operations with the awareness of our strong financial structure
and its effects on our desire for investment, infrastructure, and
human capital investments. My goal for 2022 is to make it a year
in which we get closer to our vision and grow above the industry
level. T would like to take this opportunity to thank our share-
holders and stakeholders, who are always there for us with their
support, our employees who are specialists in their fields, and
valuable investors who trust us.

We have taken
part in more than
120 consortiain
the last 15 years

At Gedik Yatirim, we have maintained our
successful performance in the industry
and gained an important place in the
capital markets by taking part in more
than 120 consortia in the last 15 years.
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The 30-Year Story of Gedik Yatirim

1991-1995

1991

» Gedik Yatinm Menkul Degerler A.S. started its ac-
tivities in its headquarters in Tophane.

» Gedik Yatinm’s stock exchange membership was
approved.

» Gedik Yatirim received the Trading Brokerage Au-
thorization Certificate.

1992

» Gedik Yatirim received the Investment Consultancy
Authorization Certificate and the Portfolio Manage-
ment Activities Authorization Certificate.

1994
» Gedik Yatinim received the Public Offering Interme-

2001-2005

2001

« Gedik Yatirtm moved to Gedik Yatirim Holding’s plaza building
in Kartal.

« Gedik Yatinm’s Altiyol and Tophane branches came into ser-
vice.

2002
« Gedik Yatirim’s Bakirkdy branch came into service.

2003

. Fibabanka A.S. became an agency of Gedik Yatirim as a result
of strategic cooperation.

« Gedik Yatirim’s Saskinbakkal and Kapaligarst branches came
into service.

diary Authorization Certificate and the Purchase
and Sale Authorization Certificate with the Com-
mitment to Repurchase (Repo) or Sale (Reverse

Repo) of Securities.

1995

« Gedik Yatirim’s Ankara, Izmir, and Kadikdy Cadde-
bostan branches came into service.

» Gedik Yatirim received the Margin Trading Short
Sale and 1995 Securities Borrowing and Lending

Transactions Permits.

2004

2005

Exchange.

- Gedik Yatirim acquired Marbas Menkul Degerler A.S.
- Gedik Yatirtim’s Mugla branch came into service.
- Gedik Yatirtim became a member of the Futures and Options

« Gedik Yatirim received the Intermediary License for the Trad-
ing of Derivative Instruments.

1996-2000

1996
« Gedik Yatirim’s Antalya, Bursa, and Diizce branches
came into service.

1997

« Gedik Yatirim received the ISO 9001 Quality Certificate
for the first time in the Turkish capital market.

« Gedik Yatirim’s Usak branch came into service.

1998

« Gedik Yatirim Ortakligt A.S. was established.

« Online stock transactions started on the Gedik Yatirim
Online Stock Exchange.

1999

« Gedik Yatinm Ortakligt A.S., today’s Inveo Yatirtm
Holding A.S., started to be traded on the ISE after pub-
lic offering.

« Gedik Yatirim’s Elazig and Manisa branches came into
service.

2000

« Gedik Yatirim’s Konya, Eskisehir, Denizli, and Gebze
branches came into service. Gedik Yatirim reached a
total of 13 branches.

2006-2010

2006

e Marbas B Tipi Menkul Kiymetler Yatinm Ortakligit A.S was
established and started to be traded on the ISE after public
offering.

2007
» Gedik Yatiim’s registered capital reached TL 23 million.
« Gedik Yatirim’s Gaziantep branch came into service.

2008
» Gedik Yatirim started trading in international markets.
« Gedik Yatirim Portféy Yénetimi A.S. was established.

2009
« Gedik Yatirim’s Etiler branch came into service.

2010

« The strategic collaboration on “Gedik Yatirim Menkul Deger-
ler A.S. Monetary Postal and Postal Transactions” was es-
tablished after an agreement reached between the General
Directorate of PTT and Gedik Yatirim on October 30, 2009.

» Gedik Yatiim’s paid-in capital reached TL 36 million.

« Gedik Yatirim was offered to the public.

« Gedik Yatinm’s Perpa branch came into service. Gedik Yattrim
reached a total of 22 branches.
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2011-2015

2011

« Gedik Yatirim’s paid-in capital reached TL 46.8 million.

« Gedik Yatirim realized the initial public offering of ECM as the
Emerging Companies Market (ECM) Market Advisor.

« Gedik Yatinm’s Gaziosmanpasa branch in Istanbul and Ulus
and Cankaya branches in Ankara came into service.

« Gedik Yatinm received the Temporary Authorization Certificate
from the Capital Markets Board for Forex transactions.

2012

« Gedik Yatirim started Forex market transactions.

« Gedik Yatirim received the Leverage Trading Transactions Activ-
ity Certificate.

« Marbas B Tipi Menkul Kiymetler Yatirtm Ortakligi A.S. was trans-
formed into Gedik Girisim Sermayesi Yatirim Ortaklig: (today’s
Hub Girisim Sermayesi Yatirtm Ortakligi/StartersHub).

2014

« Gedik Yatirim renewed its logo. The new logo symbolizes energy,
future, and trust.

« Gedik Yatirim reached shareholders’ equity of TL 100 million.

2015

« Gedik Girisim Sermayesi Ortakligi formed the “StartersHub”
structure in 2015.

« The Investor Institution with Broad Authority certificate was ob-
tained from the CMB.

« Gedik Yatinm started to offer tailor-made wealth management
services under the brand name Gedik Yatirim Private.

« Gedik Yatinm developed the “one-millisecond technology” as
the first investment institution to take part in colocation in the
BIST data center, thereby providing faster order transmission to
its investors.

2020-2021

2020

e Gedik Yatiim announced its new corporate identity and
logo.

« Gedik Yatirtm launched the online account opening channel
https://sozlesme.gedik.com.

= hiVC Girisim Sermayesi Yatinm Ortakligt was established
under the leadership of Gedik Yatirim to invest in high poten-
tial startups in the venture ecosystem.

« The public offering of Kontrolmatik Teknoloji with a size of TL
50 million, in which Gedik Yatirim was the solely authorized
investment institution, was completed with great success by
collecting a 26-times-higher demand of TL 1.3 billion.

2021

« Gedik Yatirim reached shareholders’ equity of TL 548 million
with 44 branches and 432 employees.

« Gedik Yatirtm led the TL 196-million-public offering of Med-
itera.

« Gedik Yatirim started to realize direct investments as an in-
stitution in the venture ecosystem and Fintech. Gedik Yatirim
invested in Finfree and Bistock startups. Startup Borsa was
established under the leadership of Gedik Yatirim.

2016-2019

2016

2017

Tube.

2018

over 400,000 users.

2019

employees.

CEO Event Medya AS.

« The Gedik Yatirtm Private brand was registered.
« The Gedik Yatirim Universal brand was registered.
« Gedik Yatirim reached 30 branches.

. Gedik Yatinm launched Gedik Trader, the next generation in-
vestment platform in Turkey.
- Gedik Yatirim started broadcasting technical analysis on You-

. Gedik Yatirim was the intermediary in the public offering of
Peker GYO, the first book-building public offering.

« Gedik Trader, the next generation investment platform, was
launched to reach 100,000 users in three years and reached

. Gedik Yatinm moved its headquarters from its campus in
Kartal to Maltepe Esas Ofis Park. Gedik Yatirim reached 330

. Gedik Yatirim was the intermediary in the public offering of

« Gedik Yatirim led the public offering of Yiikselen Celik AS.

Gedik Yatirim Annual Report 2021
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30™ Anniversary Gong Ceremony

Gedik Yatirim, one of the leading investment companies in Turkey for
30 vyears, has played an important role in the development of Turkish
capital markets. The company, which is authorized by the CMB as
an Investment Institution with Broad Authority, offers intermediary
services, investment consultancy, individual portfolio management,
custody, public offering, corporate finance, and research services to
its investors. Gedik Yatirim undertook the leadership role in a total
of 23 public offerings from its establishment in 1991 until the end
of 2021 and has taken part in more than 120 consortia in humer-
ous public offerings in the last 15 years. As of the end of 2021, the
company is continuing its activities in line with its vision of being a
leader in every field in the capital markets, with 432 employees and
a widespread branch network throughout Turkey.

As part of the 30"-anniversary celebrations at Gedik Yatirim, a gong
ceremony was held in Borsa Istanbul that also brought together the
members of economy and finance press. The ceremony was orga-
nized on 6 July 2021 and hosted by Borsa Istanbul General Manager
Korkmaz Ergun, Gedik Yatirrm Chairman of the Board of Directors
Erhan Topac, and Gedik Yatirim CEO Onur Topac. After the gong cer-
emony, Gedik Yatirim Chairman of the Board of Directors Erhan To-
pa¢ and CEO Onur Topag were each awarded with a crystal mallet in
honor of the 30" anniversary on the Borsa Istanbul stage.

YEARS

8 Introduction
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30 Years of Development at Gedik Yatirim

At Gedik Yatirim, we are proud to leave behind 30 successful years in the journey that
we set out on in 1991 to contribute to the development of Turkish capital markets.

In this journey, we started from scratch; we continued to grow by always aiming for
more, showing courage in the face of change and transformation, and using our dyna-
mism and determination to implement innovative policies.

With our highly qualified and topflight human resources, our range of inves-
tor-oriented products and services, and the strength that we get from our
investments in innovation and technology, we will continue to develop and
provide tens of thousands of investors with the best investment experience.
Here’s to many more 30-year journeys with the vision of being a leader in
every field!

Key Indicators as of the End of 2021

432 44 160,000+

Employees Branches Investors

296 240.2 548.1

TL Million TL Million TL Million

Public Offering Net Profit Shareholders’ Equity
Sales Amount

17.8 3.5 2.0

TL Billion TL Billion TL Billion
Investor Assets Total Assets Market Value
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30 Years of Development

Number of Employees
(People)

7.29% of the total

workforce in the

industry works at Gedik
211 214

Yatirim.
432
332
0 I I I

1991 2000 2010 2015 2021

Number of Branches

Shareholders’ Equity
(TL million)

Net Profit
Return on Equity

10.98% of the total
branches in the industry
are Gedik Yatirm
branches.

44
35
24
16
1 I
|

1991 2000 2010 2015 2021

Gedik Yatirim ranks
eighth in the industry in
terms of equity size.

548.1

101.0
56.6

0.005 4.9 .

1991 2000 2010 2015 2021

Statistical data about the sector are based on official data published by TCMA.

Gedik Yatirim ranks third
in the industry in terms of
return on equity.

I Net Profit (TL Million)
e Return on Equity (%)

240.2

2000 2010 2015 2021
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Gedik Yatirim: from Scratch to the Leadership

Every year, Gedik Yatirim brings its strong po-
sition in the field of capital markets to the next
level with its “investment-oriented policies
based on trust with all parties for sustainable
innovation and creating added value.”

Established in 1991, Gedik Yatirim Menkul Degerler A.S.
is one of the longest-established investment companies
in the Turkish capital markets. Every year, Gedik Yatirim
brings its strong position in the field of capital markets to
the next level with its “investment-oriented policies based
on trust with all parties for sustainable innovation and cre-
ating added value.”

Turkish economy and capital markets have gone through
many changes and transformations since the establish-
ment of Gedik Yatinm, and the company has successful-
ly kept up with these developments and pioneered them
in many areas. The company provides uninterrupted and
high-quality service to its investors in domestic and inter-
national capital markets with its technological infrastruc-
ture, experienced and competent human resources, and
extensive branch network, which is getting stronger with
investments and collaborations.

6 new branches
and 157 new
employees in
2021 alone

Gedik Yatirim has grown in a difficult period
for the world and will continue to grow.

Wide Branch Network and Strong Human Resources Are
Growing

As the investment institution with the widest branch net-
work and human resources serving in the Turkish capital
markets, we maintained our understanding of institutional
pioneering and reached a total number of 44 branches in
29 provinces with the Bagdat Caddesi Private, Etiler Pri-
vate, Bandirma, Corlu, Balikesir, and Aydin branches that
came into service in 2021.

With 157 new employees joining the company, bringing the
total to 432, our level of competence and service capability
increased. Gedik Yatirim, with a people-oriented approach,
was awarded the Best Employer Certificate in September
2021 for the first time in the industry by meeting the cri-
teria of a great workplace with a positive employee expe-
rience and high trust culture, as a result of the evaluations
and analyses carried out to global standards by the Great
Place to Work® Institute.

We Follow a Multi-Channel, New-Generation, Sustain-
able-Channel Strategy

With investments in technology, the company constant-
ly updates its platforms and channels, such as Gedik
Yatirim Online Branch, Investment Center, Gedik Trader,
and UP Trader, which were created for investors to receive
multi-channel and continuous service in the capital mar-
kets in line with their needs. The company is continuing its
innovation and integration projects for diversification. With
the implementation of “digital onboarding” in capital mar-
ket activities in line with digital transformation in the bank-
ing industry, it will be one of the institutions to achieve the

12 Introduction



fastest transition as a result of infrastructure development
activities. In this way, it has planned to ensure that inves-
tors continue their journey that started with digitalization
by constantly improving end-to-end customer recognition,
investor acquisition, opening accounts, intermediary activi-
ties, digital asset management, and the mobile application
experience.

We Provide Product-Based and Segment-Based Diversi-
fication

Investment instruments have been continuously diversi-
fied for more than 30 years, with a wide range of products
offered to domestic and foreign individual and institutional
investors within the scope of traditional trading intermedi-
ation services. These include futures, fixed income securi-
ties, and leverage trading, especially stock exchange trans-
actions. Gedik Yatirim is also a market maker in leverage
trading transactions.

Gedik Yatirim also provides investment consultancy and
portfolio management, corporate finance, intermediary
services for portfolios, asset management, corporate sales,
and research services. Investors are provided with the op-
portunity to access and trade a wide variety of products in
domestic and international markets. With one of the most
qualified teams in the industry in the field of international
markets, the company provides qualified guidance and in-
termediation to investors for Forex Transactions, the Lon-
don Metal Exchange (LME), and foreign exchanges, as well
as Eurobond products.

In 2021, Gedik Yatirim Private was introduced to optimize
the service model offered to upper-segment investors and
provide services for all capital market products as well as
basic intermediary services carried out with superior com-
petency and knowledge. The first Gedik Yatirnm Private
branch, Bagdat Caddesi Branch, came into service at the
end of the year. In addition, the expansion of our branch
network under the Gedik Yatirim Private brand will contin-
ue in the coming years.

Gedik Yatirim is Taking Firm Steps Toward Leadership
With original and diversified products and services, Gedik
Yatirim currently holds financial assets worth more than
TL 17.7 billion from more than 160,000 investors. These
figures reflect the investors’ confidence in the company’s
strong image.

Gedik Yatinm, with its expertise in intermediation in public
share offerings in the field of corporate finance, has under-
taken the duties of the lead underwriter in 22 public offer-

ings and joint lead in two public offerings at an approximate
value of TL 800 million since 2011, and it has taken part in
more than 130 public offerings as a consortium member.

Founded in 1991 with an equity capital of TL 50,000, the
company reached TL 3.5 billion in asset size and TL 548.1
million in equity levels by the end of 2021, when it cele-
brated its 30" anniversary, thanks to all these services and
the trust of its investors. It achieved a 43.82% return on
equity by reaching a consolidated net profit of TL 240 mil-
lion, an increase of 42% compared to the same period in
the previous year. Gedik Yatirim continues its activities with
high dynamism in every field to reach its vision of being a
leader in every capital market field. Along with these de-
velopments, Gedik Yatirim’s shares have been traded on
the stock exchange since 2010 with the GEDIK code, and it
has become one of the strongest investment institutions in
the Turkish capital markets, with a current market value of
more than TL 2 billion.

The company has made many break-
throughs in its basic data in the last
five years, which it sees as a period of
change and development.

» With a growth average above the industry
level, it has increased its widespread branch
network from 24 to 44. The company, which
had branches in 15 different provinces in
2016, started to operate in 29 different
provinces in 2021.

» While the number of employees in the indus-
try increased by 4%, the number of Gedik
Yatirim employees increased by 68%, from
256 to 432.

» The number of active investors has quadru-
pled, and the number of accounts opened in
a day has increased tenfold, when compared
to five years ago.

» Totalinvestor assets increased from TL 1 bil-
lion to TL 17.7 billion.

» Shareholders’ equity reached TL 548.1 mil-
lion by the end of 2021, with an eightfold in-
crease since 2016.

» Net profit has increased 14 times in the last
five years and reached TL 240 million at the
end of 2021.

Gedik Yatirim Annual Report 2021 13



New Investments in 2021

Gedik Yatirnm will continue to establish new com-
panies and make new investments by adopting the
principle of thinking ahead of time.

Gedik Yatirim has used its strengthened capital (thanks to
the safe investment environment in our country), the out-
standing favor of investors, its dominance in the capital and
financial markets, its experience in international markets,
and its strong relations with foreign investors for the sus-
tainable growth and development of our country and com-
panies. Until today, more than 100 companies have been
established, invested and exited together with group com-
panies.

Inveo Yatirnm Bankasi is Being Established

In 2021, Gedik Yatinm completed its application for the
establishment of an investment bank, where Inveo Yatirim
Holding A.S is the main partner and continues its efforts to
obtain an operating license for the bank in which it will par-
ticipate with a 25% share. The bank will operate under the
name Inveo Yatinm Bankasl, aiming to make a difference
in the industry with its digital investments and innovative
solutions. Inveo Yatirm Bankasi will focus on winning to-
gether with the ecosystems it has created while facilitating
access to financial services and will create value both for
itself and all its stakeholders.

A New Smart Capital Approach is Being Designed in the
Turkish Entrepreneurship Ecosystem with hiVC

hiVC is a venture capital investment trust (VCIT) company
established under the leadership of Gedik Yatirim to devel-
op sustainable business models and increase the global
success of startups. Founded toward the end of 2020, hiVC
VCIT had its first active year of operation in 2021.

hiVC continued to create value with its wide support net-
work, investment mechanism, and fund support and in-
creased its founding capital from TL 25 million in 2021 to
TL 37.6 million with new partners. hiVC continued to trans-
fer the funds needed for the growth of early-stage startups
in the Turkish entrepreneurship ecosystem and supported
them to reach a level required to compete globally in 2021.
Investments were made in ten startups, with funds over TL
13 million.

Gedik Yatirnm Prepares to Offer the Highest Level of
Investment Experience to Investors Through Projects
Developed with Fintech

Gedik Yatirim aims to become an institution that follows the
path of being the pioneer of radical changes in the finan-
cial world and capital markets through innovative projects
that adopt the sharing and use of information created by
open-source platforms and API ecosystems. The compa-
ny aims to elevate the investment experience of investors
to the next level by investing in startups related to finance
and capital markets and establishing strategic partnerships
with global growth and scalability targets.

Within this scope, the company invested in Finfree, Bistock,
Startup Borsa, and hiBoost in 2021.

» Finfree, the next generation investment platform and
“super app,” aims to reach young and next generation
investors by facilitating investment and allowing individ-
uals to make investments by themselves.

« Bistock aims to offer public companies and their share-
holders innovative technologies, providing fast and inter-
active communication.

« Startup Borsa is a marketplace that brings investors and
entrepreneurs together and aims to provide a solution to
the liquidity problem in the market.

Breaking new ground in the industry with Finfree, Bistock,
Startup Borsa, and hiBoost investments, we will continue to
lead innovative initiatives.
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Mission, Vision, and Values

Our Mission

By using state-of-the-art technol-

ogy with our people, we aim to

- Offer services that meet any invest-
ment need,

- raise awareness for the development
of savings in our country, and

- add value to everyone we interact
with.

Our Vision

To be the leader “in every field” of
capital markets.

Our Corporate Values

- Investors are our priority.
« Our people are our vital capital.
- We always make investments that

highlight our strength.

- Moraland ethical responsibility is one

of our leading corporate values.

- Efficiency is essential to everything

we do.

Our Social Values

e Training to increase savings and con-

SCious saving.

- Increasing female participation in

the labor force.

e Nature for a sustainable life.

Gedik Yatirim Annual Report 2021
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Capital and Shareholding Structure

Gedik Yatirim, with its strong sharehold-
Ing structure, contributes to the devel-
opment of capital markets.

Capital and Shareholding Structure

31.12.2021 31.12.2020
Percentage of Amount of Percentage of Amount of
Shares (%) Share Shares (%) Share

Erhan Topac¢ 21.82 54,991,547 21.82 26,186,451
Hakki Gedik 20.13 50,716,727 20.13 24,150,822
Inveo Yatirim Holding A.S. 43.04 108,470,932 47.54 57,052,825
Other Publicly Traded Part 15.01 37,820,794 10.51 12,609,902
Total 100.00 252,000,000 100.00 120,000,000
Registered Capital Ceiling 300,000,000
Issued Capital 252,000,000

As of March 1, 2022

Inveo Yatirim Holding A.S.

63.04%
Total Amount of Other Publicly Traded Part
Shares .
TL 252,000,000 15.14%
Erhan Topag
21.82%

Inveo Yatinm Holding A.S., the main partner of the Group, has
entered into an agreement with Hakkr Gedik for the purchase
of shares belonging to Hakki Gedik with a nominal amount of
TL 50.4 million of the Group’s issued capital, amounting to
TL 252 million, for a total consideration of TL 235 million (TL
4.663 per share) with deferred payments. As of 30 November
2021, an application has been made to the Capital Markets
Board regarding the purchase of shares. The application was
positively received by the Capital Markets Board on 6 January
2022. The assignment of shares was completed on 11 January
2022.

N

Inveo Yatinm Holding A.S., the main partner of the Group, has
entered into an agreement with Erhan Topag for the purchase
of shares belonging to Erhan Topac with a nominal amount of
TL 54,991,547 of the Group’s issued capital, amounting to TL
252 million, for a total consideration of TL 250,953,490 (TL
4.5635 per share) with deferred payments. As of February 3,
2022, an application has been made to the Capital Markets
Board regarding the purchase of shares.

After the assignment of the above-mentioned shares, the own-
ership rate of the Group’s main partner, Inveo Yatinm Holding
A.S., will reach 84.87%.
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Subsidiaries and Financial Investments

Title
Subsidiaries
Marbas Menkul Degerler A.S.

Hivc Girisim Sermayesi Yatirim Ortakligr A.S.

Startup Bilisim Teknoloji ve Danismanlik A.S.

(Startup Borsa)

Financial Investments
Inveo Yatirim Bankasi A.S.

Finar Iletisim Teknolojileri A.S. (Bistock)

Laplace Analytics Finansal Teknolojiler A.S. (Finfree)

Indirect Investments
HIVC VCIT Investments

Hiboost Girisim Teknoloji Gelistirme ve Yonetim A.S.

Helo Teknoloji Girisim Yonetim Danismanligi A.S.

Aposto Teknoloji ve Medya A.S.

Houston Bionics Inc.

Botgate AI Technology O.U.

VRLab Academy Yazilim A.S.

Hop Teknoloji A.S

Robomotion Yazilim Otomasyon Sistemleri A.S.

Insumo Inc.

V-Count Teknoloji A.S.

Effective Ownership

Rate (%) Sector
Capital Markets and
100.00 Portfolio Management
56.20 Technology
Entrepreneurship
85.00 Technology
Entrepreneurship
25.00 Banking
15.00 Financial Technologies
10.00 Financial Technologies
5620 Technology
Entrepreneurship
2248 Technology '
Entrepreneurship
361 Technology '
Entrepreneurship
202 Technology
Entrepreneurship
112 Technology A
Entrepreneurship
187 Technology _
Entrepreneurship
1.69 Technology '
Entrepreneurship
112 Technology '
Entrepreneurship
Technology
056 Entrepreneurship
0.30 Technology

Entrepreneurship

hiBoost, an indirect investment of the Group through hiVC VCIT, is fully consolidated into the Group’s financial statements.
Gedik Yatirim does not have any cross-shareholding relationship with the above companies exceeding 5%.

Share Performance in 2021

Business Areas

CMB Licensed Investment
Institution
Venture Capital Investment
Trust

Venture Capital Technologies

Investment Banking Activities
Investor Communication
Platform
Next Generation Exchange
Investment Platform

Startup Acceleration Services

Startup Consultancy Services

New Generation Media
Services
Home-Type Medical
Equipment Production
Conversation and Chat
Marketing and Sales
New Generation Training
Technologies

Shared Mobility

Robotic Process Automation

Personalized Productivity
Assistant
Image Processing
Technologies

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00

0.00
January February March April May June July

34.68% increase,
TL 2 billion

August September October November December

market value

In 2021, Gedik Yatirim’s
share price increased by
34.68%, and it closed
the year at the price
level of TL 8.
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Strong Growth in Key Indicators

Gedik Yatirnm continued its strong perfor-
mance by also growing profitably in 2021.

Financial Indicators CAGR Yearly Change
(TL Million) 2017 2018 2019 2020 2021 (2017-2021) | (2020-2021)
Total Assets 695 633 1,114 2,545 3,476 38% 37%
Shareholders’ Equity 90 118 170 338 548 43% 62%
Pre-tax Profit 16 37 76 217 307 81% 41%
Operating Profit 22 41 79 228 358 74% 57%
Net Profit for the Period 17 28 65 169 240 70% 42%
Market Indicators CAGR Yearly Change
(TL Biltion) 2017 2018 2019 2020 2021 (2017-2021) | (2020-2021)
Equity Market Transaction 163 211 224 641 638 31% 0)%
Volume
Futures a}nd Options Market 54 86 98 234 353 26% 51%
Transaction Volume
Leveraged Purchases and 357 260 153 283 314 3% 11%
Sales Transactions Volume

. . CAGR Yearly Change
Operational Indicators 2017 2018 2019 2020 2021 (2017-2021) (2020-2021)
Number of Employees 335 344 327 364 432 5% 19%
Number of Branches 36 42 38 39 44 4% 13%
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Message from the CEO

In 30 years, Turkey has gone through many
difficulties. Markets have overcome bottlenecks, and
Gedik Yatirim has overcome all difficulties with its
inherent endurance since its establishment. In this
process, Gedik Yatirrm has always taken firm steps
forward with the goal of leadership and will continue
to move forward without ceasing. We always make
long-term plans and internalize sustainability. We
know that this is a marathon, not a short-distance
race and that we need to make progress persistently
and stubbornly. We are an organization that started
everything from scratch, accumulated experience
and achieved success.

Our vision is very clear: leadership in all fields in
the industry. Every year, we strive to make progress
beyond the industry level to achieve this. We believe
that another 30 years begin today and that every
day will turn into a better future for Gedik Yatirim
and capital markets.

ONUR TOPAC
CEO
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Message from the CEO

Everything starts as a dream. Gedik Yatirim has striven for leadership in
the industry since the day it was established. The point we have reached
after our 30-year journey of progress shows that we can achieve this
goal. At Gedik Yatinm, we will continue to develop determinedly in our
journey to leadership with policies that prioritize investor and employee
satisfaction, R&D studies and innovation projects, and training support
that will contribute to the development of our employees and our Fin-
tech and start-up investments, with their potential realized early on.

Dear Stakeholders,

Gedik Yatirim, throughout its journey from scratch since 1991,
has always grown with determination, constantly invested in
human resources, changed with its innovative approach, and
developed with technology even during hard times for our
country and the world. By using financial technologies and of-
fering different solutions, we have embraced the investments
of investors who trust us as our own. We continue to take firm
steps forward on our way to becoming a leader in every field in
the capital markets.

Gedik Yatirim, which hosts financial assets of over TL 17.7 bil-
lion from more than 160,000 investors, has increased its profit
rate 14 times and its shareholders’ equity six times in the last
five years. As of the end of 2021, it is among the leading invest-
mentinstitutions in the industry, with shareholders’ equity at TL
548 million. Gedik Yatirim Corporate Finance has been the lead
underwriter in nine public offerings and joint lead in one pub-
lic offering, with an approximate value of TL 785 million since
2018, and it has participated in over 120 public offerings as a
consortium member in the last 15 years.

We offer quality
service in 29
provinces

We are currently continuing our operations
with 44 branches and 432 employees in
29 provinces of Turkey in a position that
makes a difference in the industry.

We offer the widest range of services to individual and insti-
tutional investors in every field they need with our investment
consultancy and corporate finance services. We also make it
easy for investors to conduct transactions with our product di-
versity which includes various investment instruments in ad-
dition to existing products in the domestic and international
markets. We are a growing employer. We have always adopt-
ed the principle of being innovative and result-oriented in our
business.

In 2021, as part of this journey, we started to take our 30 years
of experience in the capital markets to the next level and con-
tribute to the financing of the investments our country needs.
We completed an important stage with the approval of the es-
tablishment of our investment bank by the BRSA. Our main goal
is to lead the industry on our journey to take the strong banking
system and investment banking business models in our country
to the next level by contributing to the development of financial
services with added value.

At Gedik Yatirim, we have established and invested in compa-
nies that offer innovative and pioneering services in Turkey and
abroad. We have always devoted close attention to financial
technologies, and we will continue to do so. We will try to pro-
vide the best service to investors not only with the Gedik Yatirim
brand but also with different solutions. We made investments
in FinFree and Bistock in 2021, for example, and we are just
getting started. Gedik Yatinm will continue to establish new
companies and make new investments by adopting the princi-
ple of thinking ahead of time.

As Always, We Stand with Our Employees and Investors
During the Pandemic

With the recovery process after the vaccination campaign
across the world and the strict measures taken after the heavy
pandemic process, we left 2021 behind. The global pandemic
has led to radical changes in working life. During this period, we
also implemented the remote working model.
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Our motto was “health first, people first” during the pandem-
ic. By quickly establishing remote working facilities, we imple-
mented regulations and infrastructure developments to protect
the health of our employees and ensure that they were adapted
to remote working. We adapted our ways of doing business with
projects that improved our technological infrastructure and
continued developing with our innovative approach to making
life easier for our people.

Innovative, human-oriented HR policies such as applying agile
working methods, accelerating decision processes, investing in
ouremployees’ development to create a flexible workplace and
workforce, expanding the scope of health insurance, and pro-
viding taxi fare benefits instead of public transportation have
been our key agenda items in the changing world order due to
the pandemic.

Our Branch Network Continues to Expand

As of the end of 2021, we are continuing our operations with
our 44 branches and 432 employees in 29 provinces of Turkey
in a position that makes a difference in the industry. While wid-
ening our extensive physical service network, we have acceler-
ated our investments on the axis of technology and digitaliza-
tion in all points of contact. While increasing our human capital,
composed of the best individuals in the sector, we enhance our
opportunity for personal development to equip them with the
skillset and competencies for tomorrow. We emphasize creat-
ing career opportunities for young talent and investing in the
development of our employees.

The most critical issue in terms of increasing the number of in-
vestors trading in Turkish capital markets is easy to access to
capital markets. In most of the cities where investment insti-
tutions are located, the number of employees is very low com-
pared to the provincial population. There is no investment insti-
tution, or there are only a few, in almost half of the provinces of
Turkey. Hence, it becomes very difficult to open an account. Es-
pecially in the last five years, the most important areas of focus
for Gedik Yatirnm have included digitalization, providing inves-
tor-oriented services, and establishing structures that appeal
toinvestors. For this, we established the central sales team. We
are also developing our branch network.

Besides developments in the digital field, we believe that
branching is also important due to the nature of our country.
In 2021, we opened our Bagdat Caddesi Private, Etiler Private,
Bandirma, Corlu, Balikesir, and Aydin branches. In addition to
branch openings, we also designed remote account opening
procedures and made them ready for service. With the Com-
muniqué on Remote Identification Methods used by Interme-
diary Institutions and Portfolio Management Companies and
Establishment of Contractual Relations in Electronic Environ-
ment, which entered into force in February 2022, we expect
to see a significant increase in the number of our investors in
the coming period, as investment institutions can now open ac-
counts remotely.

In the forthcoming period, we will continue our activities with
applications that will effectively meet the needs of investors,
develop the Gedik Yatinm brand, and add value to the indus-

try. We aim to increase our accessibility and growth policy in
2022, as in 2021, by improving our existing branches in terms
of quality and carrying the service network to provinces without
any branches.

We Continue to Grow Profitably

At Gedik Yatirim, we continued to explain the investment op-
portunities that occurred, especially with the price movements
atthe end of 2021, to investors in every field. During this period,
we continued to provide service with our wide product range
and managed to increase the number of our investors, reach-
ing 59,000 investors with active accounts. With this growth,
our loan volume increased by 127% compared to the previous
year and reached TL 922 million. We reflected this growth in
our profits with rational planning, and we achieved a profit of
TL 240 million in 2021. Our capital reached TL 252 million with
the increase we made from the previous years’ profits, and our
return on equity stood at 43.82%.

We Believe in Capital Markets

At Gedik Yatirim, we have proved our trust in the industry, and
we will continue to do so with our increasing number of branch-
es and employees and investments in our technological infra-
structure and branches.

In the Turkish capital markets, we are working not only to get
a share from more than 2.5 million investors currently but also
to develop the market, which, we believe, has a potential of
over 20 million. Thus, at Gedik Yatirim, we continuously invest
in technology, constantly expand our human resources and
branch network, and try to attract more new investors to the
market. In addition to the channels we serve under the Gedik
Yatirim brand, we have increased the number of innovative
channels and developed integration projects for our target

group.

We have established partnerships with Fintech companies to
take the investment experience to the next level with the use of
technology, and we aim to increase the number of these part-
nerships in the coming period to promote capital markets.

We Highly Value Our Human Resources

At Gedik Yatirrm, we have contributed to the development of
hundreds of employees in the Turkish capital markets for 30
years. Today, I am proud to say that 7.29% of the total num-
ber of employees in the industry provide service under Gedik
Yatirim. By knowing that successful results can only be achieved
with qualified teams, we continue to prioritize investing in our
human resources as one of our goals.

As a company that protected its employees and investors
during the pandemic that is affecting the world and Turkey,
we do not compromise on our human-oriented approach and
adapt to changes quickly by updating our business model with
an agile attitude to continue providing uninterrupted and trou-
ble-free service to our investors. We attach great importance to
keeping corporate loyalty at a high level by providing an envi-
ronment that allows our employees to reveal their energy, cre-
ativity, and talents.
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Message from the CEO

In 2022, we will continue to increase the number of female em-
ployees and offer new graduate career opportunities in the field
of capital markets in line with our strategic goals as an employee
brand.

T am also happy to share that we were included in Turkey’s top
employers’ list in 2021, when we celebrated our 30" anniver-
sary, receiving the Great Place to Work® certificate and becom-
ing an employee brand.

While adopting the principle of thinking ahead of time in the
field of investment, we focus on human resources in our growth
strategy. Despite the adverse conditions brought about by the
ongoing pandemic in 2021, we increased the number of our
employees by 19% and the number of female employees by
31%. In 2022, we will continue to increase the number of fe-
male employees and offer new graduates career opportunities
in the field of capital markets in line with our strategic goals as
an employee brand. In addition to providing employment, we
train effective and knowledgeable specialists in capital mar-
kets.

Gedik Yatirim will continue to grow stronger and make a differ-
ence thanks to our trust relationship with our employees and
investors, our biggest capital.

The Way to Leadership

We have not been an investment institution that has let well
enough alone: we have always followed global trends, offer-
ing new trends and new products to investors. Thus, as Gedik
Yatirim developed, we created value for investors. As we creat-
ed value, investors’ trust in us increased. At Gedik Yatirnm, we
will continue to develop determinedly in our journey to leader-
ship with R&D studies and innovation projects, training support
that will contribute to the development of our employees and
our Fintech and start-up investments, with their potential real-
ized early on.

With our vision of being a leader in every field in the industry, we
will continue to serve all kinds of investors’ needs with the lat-
est technology, create value with our experience in every field,
and contribute to the development of Turkish capital markets.
T would like to thank our devoted people, who have contributed
to Gedik Yatinm’s 30-year successful adventure, and all our in-
vestors and stakeholders, who have trusted us.

Gedikyat™

To many happy returns of 30 years together!
Respectfully,

ONUR TOPAC
CEO and Vice Chairman of the Board of Directors
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Board of Directors

ERHAN TOPAC

Chairman of the Board of Directors

Born in 1953, Erhan Topac completed his
master’s degree at Bogazici University, De-
partment of Mechanical Engineering and his
doctoral studies in mathematical modeling
at the Department of Industrial Engineering
of the same university. Having held various
positions in Eczacibasi Holding between the
years of 1979-1989, Topag served as Mar-
keting Director at Pepsi Cola between the
years of 1989-1990. Erhan Topag served as
Vice Chairman of the Turkish Capital Markets
Association in 2001-2003, Chairman of the
Board at HUB Girisim Sermayesi Yatirim Or-
takligi A.S. in 2006-2015, and the Chairman
of the Board at Gedik Yatinm Portfoy Yone-
timi A.S.in 2008-2015. He served as a Mem-
ber of the Board of Directors at Borsa Istan-
bul A.S from August 2018 to 2019, Chairman
of the Turkish Capital Markets Association
from May 2018 to May 2019, and Vice Chair-
man of the Turkish Capital Markets Associ-
ation from May 2019 to September 2021.
Erhan Topag has served as the Chairman of
the Board at Gedik Yatinm Menkul Degerl-
er A.S. since its establishment in 1991, the
Chairman of the Board at Inveo Yatirim Hold-
ing A.S. since its establishment in 1998, and
the Chairman of the Board at Marbas Menkul
Degerler A.S. since 2004. Erhan Topag also
served as a Member of the Board of Trustees
at Gedik Yatirim University.

ONUR TOPAC

CEO and Vice Chairman of the Board of
Directors

Born in Istanbul in 1990, Onur Topag grad-
uated from the Austrian High School, was
awarded a Bachelor of Engineering degree
by the Department of Industrial Engineering
at Kog University in 2013, and then complet-
ed his master’s degree at the Department of
Financial Engineering at Ozyegin University.
Beginning his finance career as a website
specialist at Gedik Yatirrm in 2008, Onur
Topac also took part in the establishment
of the Investment Banking Department at
Gedik Yatirim in 2013. Topag, the pioneer
of technological transformation, served as
the General Manager and Chairman of the
Board of Directors at HUB Girisim Sermayesi
Yatinim Ortakligi A.S. from 2015 to 2020. He
served as the Deputy Chairman of the Board
at Marbas Menkul Degerler A.S. from 2015
t0 2019. Onur Topag served as Deputy Chair-
man of the Board at Gedik Yatinm Menkul
Degerler A.S. and Inveo Yatinm Holding A.S.,
and he has been serving as the CEO at Gedik
Yatinm Menkul Degerler since 25 October
2017 and as the General Manager at Inveo
Yatinnm Holding A.S. since 30 October 2019.
Topag individually supports technology in-
vestments and ventures and started to do so
at the certified level as an angel investor in
2015. Topac led the establishment process
of hiVC VCIT with the partnership of Gedik
Yatirm and Inveo Yatirm Holding and cur-
rently serves as the Chairman of the Board at
hiVC. He is also on the Investment Commit-
tee of Inveo Portfdy Bogazici Ventures Fund
investing in technology ventures.
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ERSAN AKPINAR

Member of the Board of Directors and
General Manager®

Born in 1975, Ersan Akpinar graduated from
Istanbul Atattrk High School for Science and
then Bilkent University Department of Math-
ematics (Scholar) in 1998. He worked as
an Egebank Corporate Marketing Specialist
between 1998 and 1999 and Cash Manage-
ment and Investment Products Manager be-
tween 2000 and 2001 at Osmanli Bankasi.
Akpinar worked as the Marketing and Prod-
uct Manager at Akbank and its subsidiary Ak
Portfolio for all investment products, particu-
larly in mutual funds, stocks, Retail and Cor-
porate Portfolio Management between 2002
and 2008. In 2008, he continued to work on
segment management and asset manage-
ment for high-income investors in the Ak-
bank Retail Banking Department. Along with
the marketing activities he managed under
the brand Birebir Bankacilik (for high-income
investor groups), he was also engaged in
significant works aimed at developing sales
channels. He established a central investor
representation model meeting all invest-
ment needs of wealthy investors by serving
remotely in a widespread manner in 2012
for the first time in Turkey. Akpinar has been
working as Domestic Sales Deputy General
Manager at Gedik Yatirim since May 2015.
Ersan Akpinar made significant contribu-
tions to the strengthening of Gedik Yatirim’s
existing sales network, adding new sales
functionalities and growing the organization,
and he was appointed General Manager and
Board Member at Gedik Yatirim on 7 January
2022.

(*) Serving as a Member of the Board of Directors
and General Manager, Mr. Tevfik Metin Ayisik re-
signed from his position on 7 January 2022 and
was replaced by Mr. Ersan Akptnar.

RUYA ESER

Independent Member of the Board of
Directors ™

After graduating from Istanbul University’s
Faculty of Economics, Riya Eser received
her postgraduate degree from the Social Sci-
ences Institute Business Finance Program of
the same university, and she also completed
the postgraduate program in Money Banking
and Finance at the University of Birming-
ham in the UK. She received her Ph.D. from
Yildiz Technical University, Institute of Social
Sciences, Department of Economics. Eser
started her career at T. Vakiflar Bankasi A.S.
as an assistant financial analyst in 1985 and
then worked in the Capital Markets Board
as a specialist and chief expert in research
and audit departments from 1987 to 2013.
She worked as Quality Control and Corpo-
rate Governance Director at Gureli YMM ve
Bagimsiz Denetim Hizmetleri A.S. from 2013
to 2017. She also served as an Independent
Member of the Board of Directors at the
Turkish Capital Markets Association between
2016 and 2018. Riya Eser has had articles
published in journals, has written book chap-
ters on capital markets, independent audit-
ing, and complexity economics, and has had
papers presented and published at scientific
meetings. Currently, she gives lectures on
capital markets and risks analysis in the un-
dergraduate program as a part-time lecturer
at Mimar Sinan Fine Arts University, Depart-
ment of Statistics and the Money and Capital
Markets Graduate Program at Kilttr Univer-
sity. She has been an Independent Board
Member of Gedik Yatirrm Menkul Degerler
A.S. since November 2021.

(**) Serving as an Independent Member of the
Board, Ms. Meltem Akol resigned from her position
on 27 October 2021 and was replaced by Ms. Riya
Eser.

ULKU FEYYAZ TAKTAK

Independent Member of the Board of
Directors

Ulki Feyyaz Taktak, born in 1952, graduated
from Sisli Terakki High School and complet-
ed his undergraduate education at Bogazici
University in 1975 and post-graduate ed-
ucation at the Department of Mechanical
Engineering of the same university in 1979.
He worked as a Project Engineer at Tekfen
Insaat imalat ve Mihendislik in 1979; Proj-
ect Engineer at Turkiye Sisecam Fabrikalar
between 1983-1985, Wage Management
Director and Manpower Planning Direc-
tor at Iktisat Bank between 1985-1987,
Personnel Manager at Anadolu Bank and
Personnel Manager and Human Resourc-
es Planning Manager and Consultant to the
General Manager at Emlak Bank between
1987-1989, Personnel Manager at Marma-
ra Management Financial Services between
1989-1990, Administrative Affairs Coordi-
nator at Veb Holding between 1990-1991,
and Human Resources Department Director
and Human Resources Assistant General
Manager respectively at Yapi Kredi between
1991-2014. Ulkii Feyyaz Taktak served as
the Human Resources Director, Coordinator
and Group President at Eczacibasi Holding
between 2004 and 2017, and retired from
this position in 2017. He has been an Inde-
pendent Board of Directors Member at Ge-
dik Yatirim Menkul Degerler A.S. since 2018.
Ulkil Feyyaz Taktak also serves as a Member
of the Board of Directors at MESS Education
Foundation and an Independent Member of
the Board of Directors at Inveo Investment
Holding and Marbas Menkul Degerler A.S.
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Senior Management

1- ONUR TOPAC
CEO and Vice Chairman of the Board of Directors

2 - ERSAN AKPINAR
Member of the Board of Directors and General Manager

3 - EMRE KAVAKLI
Deputy General Manager, Corporate Finance

4 - ERGUN KOSuCuU
Deputy General Manager, Domestic Intermediary Operations and
Investment Consulting

5 - MEHMET SENGUN ®
Deputy General Manager, Marketing

6 - M. EIIR TAYMAN
Deputy General Manager, International Corporate Sales

7 - COSAN YEGENOGLU
Deputy General Manager, Treasury

8 - BULENT PARLAKOL
Deputy General Manager, Business Development and Project Management

9 - MURAT DOGU TASAR
Deputy General Manager, System Infrastructure and Operation

28 From the Management



EMRE KAVAKLI

Deputy General Manager, Corporate Finance

Emre Kavakli, bornin 1978, graduated from Ankara University, Fac-
ulty of Political Sciences in 2000 and started to work as an assistant
specialist at the Capital Markets Board in 2001. He served on the
Capital Markets Board for around 20 years in total, variously as a
chief specialist in the Institutional Investors Department and as the
Deputy Head and Head of the Partnership Financing Department.
Emre Kavakli holds a master’s degree in Accounting and Law from
the London School of Economics and has served as the Corporate
Finance Deputy General Manager at Gedik Yatirrm since March
2021.

ERGUN KOSUCU

Deputy General Manager, Domestic Intermediary Operations
and Investment Consulting

Ergun Kosucu, born in 1970, received Business Administration
training at Hamline University from 1989 to 1991 and then received
his bachelor’s degree from Bogazici University, Department of Psy-
chology in 1995. He began his professional career as a Branch
Manager and Investment Consultant at Sahin Menkul Degerler.
After holding the same position at Kent Yatirim and Deniz Yatirim,
he worked as Marmara and Istanbul Regional Deputy Manager and
Branch Coordination and Marketing General Manager, respectively
at Deniz Yatirim. Ergtin Kosucu has held the position of Domestic
Intermediary Operations and Investment Consulting Deputy Gen-
eral Manager at Gedik Yatirim since 2015.

MEHMET SENGUN

Deputy General Manager, Marketing

Mehmet Senglin, born in 1975, graduated from Istanbul Technical
University, Management Engineering Department in 1997. Senglin
received his master’s degree in Finance from Louisiana State Uni-
versity and started his career at Citibank in 1999. He served as the
manager of Marketing and Digital Channels at Millenniumbank and
BankPozitif, respectively. After serving abroad as the Retail Banking
Deputy General Manager between 2012 and 2015, he continued
his career in the insurance industry from 2015 to 2021. He joined
Gedik Yatiim in August 2021 as the Marketing Deputy General
Manager.

M. EMIiR TAYMAN

Deputy General Manager, International Corporate Sales

Emir Tayman, born in 1980, received his bachelor’s degree in Fi-
nance and Entrepreneurship from Babson College in the USA in
2002. He continued his career in sales and trading in the Foreign
Corporate Sales Departments of Global Menkul Degerler from 2005
to 2007 and Eczacibasi Menkul Degerler from 2008 to 2010, re-
spectively. Emir Tayman continued his career in 2010 at Ekspres
Yatirim, a subsidiary of DenizBank, and served as the Department
Manager and then the Deputy General Manager of International
Corporate Sales under the umbrella of Deniz Yatirim between 2013
and 2016. Emir Tayman has been working as the International Cor-
porate Sales Deputy General Manager at Gedik Yatirim since Feb-
ruary 2017.

COSAN YEGENOGLU

Deputy General Manager, Treasury

Cosan Yegenoglu, born in Ankara in 1981, graduated from Bilkent
University’s Department of Economics in 2003 and began his pro-
fessional career at Tirk Ekonomi Bankasi. Having gained in-branch
experience in private and commercial marketing, he worked at the
Treasury Marketing Department and took part in the establishment
process of Odeabank, starting work in the Odeabank Treasury Sales
Department in 2012. Having joined Gedik Yatirim in January 2016,
Cosan Yegenoglu is still working as the Treasury Deputy General
Manager.

NAZIF BULENT PARLAKOL

Deputy General Manager, Business Development and Project
Management

Nazif Bilent Parlakol, born in 1975, graduated from the Middle
East Technical University, Department of Computer Engineering in
1998 and received his master’s degree from the same department.
He started his professional life at Tiirkiye Is Bankasi and worked as
a software specialist and project manager. He served as a software
specialistand manager at Akbank Information Technologies, where
he started working in 2003. At Ergo Sigorta A.S., Parlakol served as
the Digital Banking Applications Manager between 2013 and 2016
and the Information Technologies and Digital Deputy General Man-
ager and an Executive Board member between November 2016
and August 2019. He joined Dubai-based VeriPark Gulf as Program
Manager and Professional Services Director in December 2019 and
served as the manager at CRM and Channel Automation Programs
in Thailand (Bangkok Bank) and the United Arab Emirates (First Abu
Dhabi Bank). He undertook the coordination of TurkishBank Group
digital transformation projects as the Deputy General Manager at
Turkish Digital Technologies A.S. between April 2021 and Decem-
ber 2021. Nazif Bulent Parlakol joined Gedik Yatirim Menkul Deger-
ler A.S. in January 2022 as the CIO of Business Development and
Project Management.

MURAT DOGU TASAR

Deputy General Manager, System Infrastructure and Operation
Murat Dogu Tasar, born in 1971, graduated from Yildiz Techni-
cal University, Department of Mathematics and Engineering. He
worked at DenizBank and Dexia from 2000 to 2006. In 2006, he
was responsible for the infrastructure in a growth and branching
project of Dexia Moscow. He worked as the System Network Man-
ager at Aras Kargo from 2010 to 2012. He served as the Head of
the System Operations Department at Tekstilbank between 2012
and 2015 and as the Head of the System Operations Department at
ICBC Bank between 2015 and 2018. Tasar served as the Informa-
tion Technologies Deputy General Manager at Aras Kargo between
2018 and 2021 and then joined the Gedik Yatirim family in 2022
as the System Infrastructure and Operations Deputy General Man-
ager.
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Macroeconomic Developments in 2021

Turkey implemented the export-led growth mod-
el within the scope of the new economic model and
maintained its high growth trend with strong export

performance.

2021 was a year when high growth figures were prevalent
in the world economy and trade since the effects of the
pandemic started to diminish. With rapid growth, global in-
flation increased far above expectations and left its mark
on the year. It was observed that the problems experi-
enced in the supply chain, especially the chip shortage, the
strong increase in demand due to the easing of the pan-
demic restrictions, and the rise in energy and commodity
prices, affected the rise in inflation. However, while growth
continued in the normalization process thanks to acceler-
ated vaccination, especially in developed economies, it re-
mained relatively low in developing countries.

Export-Led Growth Model

Turkey has implemented the export-based growth mod-
el within the scope of the new economic model. Thanks
to the momentum of industrial production, strong export
performance and the removal of the pandemic restrictions,
Turkey maintained its strong growth trend with increased
demand in the service industry. Although the growth trend
in the main export markets, especially in Europe, was the
determining factor in the acceleration in exports, Turkey’s
ability to turn the problems in the global supply chains
and increasing freight costs to its advantage also played a
significant role. As a result, annual GDP growth for 2021
reached 11% with the influence of the base effect.

Despite the increasing cost of importing energy, the current
account balance continued to improve since March, with
stagnation in gold imports, increased tourism revenues,
strong export performance, and decreased consumption
and importing of investment goods in the last period of the
year.

Effects of High Inflation

In contrast to the positive growth figures, the Turkish lira
depreciated, and inflation remained above expectations
throughout the year due to the rise in global commodity
prices. The CBRT started a process for the reduction of in-
terest rates in September and reduced the policy rate to
14%, with a cut of 500 basis points in total. The deprecia-
tion in the lira was reflected in prices, and CPI inflation ex-
ceeded 20% in November. With the continued depreciation
of the lira in November, the USD—-TL exchange rate rose to
the level of 13.0, with a monthly depreciation of more than
40% at the end of the same month, and to the level of 18.0
on 20 December. Although the USD—-TL rate fell rapidly with
the announcement of the Foreign-Exchange-Protected
Turkish Lira Deposit product, it ended the year at the level
of 13.33. Due to the depreciation of the lira, price increases
were observed throughout December, and monthly CPI in-
flation was 13.6%. Thus, the CPI inflation was 36.1% at the
end of the year. Meanwhile, domestic PPI inflation reached
79.9%.

Although Turkey achieved a positive outlook in many mac-
ro-indicators, including growth, current account deficit,
and budget balance, the depreciation of the lira and the
inflation caused by it alone led to a rise in Turkey’s risk
premium. Thus, the last period of 2021 in particular ended
with an increase in exchange rates and prices. As a result,
inflation reached 36% at the end of the year.
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Borsa istanbul Performance in 2021

With the continuing increase trend at the end of 2020, the
BIST-100 index rose by about 6% until mid-January but
experienced sales until the end of the month. Although the
BIST-100 index saw an increasing trend again in February,
when it was about to reach its historical peak levels again,
it was adversely affected by the deterioration in the global
risk appetite due to the US bond yields and experienced a
sale trend. In late March, volatility in TL assets increased
domestically, while the BIST-100 index fell by nearly 10%
to the 1,400 level. The BIST-100 index also had a 5.8%
loss in value compared to the end of 2020.

In the second quarter, global economic data and the accel-
erating vaccination efforts supported the risk appetite and
stock markets in general, while the rise in global inflation,
especially in the USA, and the concerns related to Corona-
virus variants continued to pose negative risks. It was ob-
served that the risk appetite remained under pressure after
the positive revisions in the inflation and interest rate pro-
jections by the FED in the FOMC meeting on 16 June and
its hawkish attitude. The BIST-100 index rapidly decreased
by 4.5% in June and closed the second quarter witha 2.5%
loss.

At the end of July, the BIST-100 index was at the level of
1,393 points with a 2.70% increase. With the recovery in
risk appetite and strong domestic financial results, sup-
ported by the strong growth trend in the global economy
in August, the BIST-100 index recorded an upward trend
and tested the 1,465-1,470 range, an important resis-
tance zone. In September, concerns about the pandemic,
inflation, and early tightening of the market put pressure
on the risk appetite. Emerging global risks and a weakening
outlook also created pressure on domestic markets. The
BIST-100 index had a decrease of 4.5% to 1,406 points,
and the USD-TL exchange rate rose by 6.9%, reaching 8.89
at the end of September.

Better-than-expected company balance sheets in October
supported the risk appetite. Despite the suppressed glob-
al risk appetite in November, Borsa Istanbul continued to
reach new peaks and positively distinguished itself when
compared to foreign markets. The fact that the BIST-100
index became cheaper based on USD due to the rise in
the USD-TL exchange rate was effective in this. The BIST-
100 index was at 1,810 points with a strong rise of 18.9%,
and the USD-TL rate had a very sharp increase of 43%
and reached 13.70 at the end of November. Starting from
mid-October, the strong upward trend in Borsa Istanbul
continued with the increase in the exchange rates in the
first half of December. However, the index had a decrease
in the second half of the month. It was at 1,858 points
at the end of the month, with an increase of 2.65%. The
USD-TL rate also tested the 18.0 level on 20 December
but decreased with the announcement of the Foreign-Ex-
change-Protected Turkish Lira Deposit product.

In 2021, the BIST-100 index achieved a 25.8% return on
the basis of the Turkish lira. However, when this figure is
analyzed based on US dollars, it is seen that there is a loss
of almost 30%.

High Returnin
BIST-100 Index

In 2021, the BIST-100 index achieved
a 25.8% return on the basis of the
Turkish lira.
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We believe that Turkey’s
future is in the capital
markets. We are very
happy with the record
increase in the number

of domestic investors in
2021 and our significant
contribution with 30 years
of experience. We are
doing our best to maintain
this growth. The successful
results we achieved in
2021 show that our sincere
efforts are rewarded by
investors.

ERSAN AKPINAR
General Manager and Board Member
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Gedik Yatirim Developments in 2021

Gedik Yatinm continued its activities in 2021 with its de-
termined growth strategy and its vision to contribute to the
Turkish capital markets and to develop services and prod-
ucts that make a difference in the industry.

The company expanded its domestic sales network in
2021, increasing its number of branches to 44. The ser-
vice model was reconfigured with the Gedik Yatirim Private
brand, which is exclusive to upper-segment investors. In
order to reach more investors and provide better service to
current investors, Gedik Yatirrm made collaborations with
digital platforms while increasing the number of its branch-
es.

Continuing to contribute to the development of Turkish
capital markets in public offerings, Gedik Yatirim signed
intermediation contracts for three new public offering proj-
ects in 2021, successfully realizing eight debt issuances
with a nominal value of TL 880 million in total, one capital
increase, and one valuation report.

Providing services to its institutional investors with its in-
dustry experience and experienced staff, Gedik Yatirim
continued to offer special investment strategies to its in-
vestors in 2021.

Gedik Yatirnim intensified its training and boutique services
to inform its investors about international markets. Gedik
Yatinm continued to make a difference in the industry with
its technology- and solution-oriented service approach and
research with an impact on the decision-making processes
of its investors.

Gedik Yatirim maintained its leadership in the industry with
its experienced team, continued to make innovations in the
industry with the products specifically developed for the
needs of investors, and successfully performed resource
management for the company to continue its activities with
a healthy and efficient financial structure.

Gedik Yatirim continued to share its knowledge and expe-
rience with the industry in 2021 to create a structure with
conscious investors. For this purpose, company visits have
increased and stakeholders have been supported with in-
dustry reports.

Gedik Yatirim continued to promote its brand, which has
grown with 30 years of experience on every platform in
2021. The company uses social media channels to inform
investors and prioritizes raising awareness of financial lit-
eracy.

Gedik Yatirm continued its investments in 2021 with the
vision of being a leader in every field. With rapid adapta-
tion to changing business processes and investor demands
globally, Gedik Yatirrm was awarded the Great Place to
Work Certificate in September 2021.

Gedik Yatirim determined its human resources policy with
the awareness that success is possible with a compe-
tent team and set its goals in 2021, aiming to ensure the
well-being and development of all its people.
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Domestic Sales in 2021

Gedik Yatirim will continue to develop its chan-
nels and service model to provide more effective
solutions for the needs of investors to be a leader
In every field as its main strategy.

We continue to grow in line with our leadership strategy
in every field

Gedik Yatirrm Domestic Sales Unit stands out as the most
effective sales team in the industry, with 44 branches
and 285 employees. The Domestic Sales Unit, with an in-
creased number of branches and personnel in the last five
years, aims at sustainable and healthy growth, with the
philosophy of standing with investors and supporting them
when they need it by bringing experience and dynamism
together.

Today, providing service to more than 160,000 investors in
29 provinces, the Domestic Sales Department offers unin-
terrupted service with a total of 285 team members, 103 of
which are at the headquarters and 182 at the branches, as
of 2021. With the strategy of being accessible to the inves-
tor, the Bagdat Caddesi Private, Etiler Private, Bandirma,
Corlu, Balikesir, and Aydin branches were opened in 2021.
Gedik Yatirim, with the most widespread branch network
in the industry, started the establishment of Regional Di-
rectorates to manage the branch network on-site and more
effectively. Following the Regional Directorate of Thrace,
the Regional Directorate of the Western Black Sea became
operational at the end of the year.

We provide
intermediation to

more than 160,000
accounts

The number of accounts intermediated
by Gedik Yatirim exceeded 160,000 at
the end of 2021.

We provide uninterrupted service to investors and offer
a special service model for all investment needs

Since 2020, when the pandemic began to affect daily life,
Gedik Yatirim has designed and developed all its process-
es to be suitable for remote access and to provide unin-
terrupted service. At this point, infrastructure and technol-
ogy investments have been completed, and all investors
have been provided with quick and effective access to our
services. In 2022, expanding its service network and im-
proving service quality in line with its growth strategy, Ge-
dik Yatinm completed all infrastructure works related to
remote investor acquisition and focused on ensuring that
investors have a high-level investor experience from the
very first day.

In parallel with its vision of a service model tailored to all
the needs of investors, Gedik Yatirim aims to shape product
and employee quality as required by the new investment
world by developing service models, and it aims to enrich
the service channels for the investor within this framework
through a healthy growth. Intending to create a customized
service model for each investor according to their needs
and preferences, Gedik Yatirim completed its segmen-
tation studies and established investor-oriented product
and sales management processes. Gedik Yatirim Private is
available to provide services in all capital market products
with a structure designed to optimize the service model for
upper-segment investors. It was launched at the beginning
of 2021 with its first branch in Bagdat Caddesi. Our efforts
to expand the branch network will continue in the upcom-
ing period under the Gedik Yatirim Private brand.

We shape our sales team to meet investor needs

Gedik Yatirim attaches great importance to the develop-
ment of its employees, with the awareness that “the best
sales performance is achieved with the best-equipped
sales team,” and prioritizes projects that will increase the
power of the sales team through digital training platforms.
Gedik Yatirim provided its branch employees with detailed
training on all investment products and supported their de-
velopment.
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HASAN EVRIM EKiCI ORKUN YURTTEPE ERGUN KOSUCU GULTEN ESEN
Head of Asset Management " Head of Gedik Yatirim Beputy General Manager @ Head of Domestic
Private Domestic Intermediary Sales
Operationsiand Investanent
Consulting

At Gedik Yatirim, we have always aimed to be accessible to investors.
As a result, the number of our branches has increased despite digita-
lization and the pandemic. Today, we have the largest branch network
of all investment institutions in the industry. The customized service

we offer through our branches maintains and even increases interest
in our branches. We also use digital channels as required today to
provide our products and services where they are needed.

Gedik Yatirim Annual Report 2021 35




Domestic Sales in 20271

Gedik Yatirim will continue to cooperate with digi-
tal platforms and increase its number of branches
to reach more investors and provide better service

to current investors.

285 people

Size of the domestic sales team

44

Number of Gedik Yatirim
branches

We offer investors a holistic service model synthesized
with alternative investment products

Gedik Yatirim has established the Asset Management busi-
ness line to redesign all the products and processes offered
to investors in a way that is suitable for all investor groups
and to improve processes related to fixed-income TL-FX
products (including venture capital), mutual funds, and for-
eign products as well as classical investor institution prod-
ucts. In this way, we aim to offer investors alternative long-
term and sustainable investment models with product
portfolios created in line with risk and return preferences.

Gedik Yatirim always aims to do better by synthesizing its
30 years of experience with an innovative perspective in
terms of products and services. Gedik Yatirnm will continue
to develop innovative processes and platforms to facilitate
investors’ access to Gedik Yatirim and establish collabo-
rations with digital platforms to contribute to the develop-
ment of capital markets.

We will develop our investor base and facilitate access
to the capital market for young people and women
Gedik Yatirim believes that the development of capital
markets in our country will be possible with the establish-
ment of a broad investor base and attaches especially great
importance to the presence of young and female investors
in the capital markets. In this context, ensuring that its
products and services are delivered to the targeted inves-
tor masses in a complete and high-quality manner and un-
dertaking innovative works by following the developments
in the industry, both at home and abroad, are the primary
targets of Gedik Yatirim.
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~environment
A Gedik Yatirim offers its employees
acomfortable working experience

~ withits warm office environment.
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2021 was a record year
for IPOs. We provided
reliable intermediary
services in public offerings
to a significantly increased
number of investors with
30 years of experience.

We continue to fulfill our
mission of contributing to
the development of Turkish
capital markets, rather
than the profitability of our
company, and to play a
leading role in this regard.

EMRE KAVAKLI
Deputy General Manager, Corporate Finance




Corporate Finance in 2021

By providing intermediary services in new public
offerings, Gedik Yatirim aims to achieve its goal
of being a leader in every field, including corpo-

rate finance.

We take part in every successful public offering in the
capital markets

Gedik Yatinm, with its 30 years of experience and exper-
tise, continues to contribute to the development of Turkish
capital markets in public offerings. Gedik Yatirim has un-
dertaken the duties of a lead underwriter in 22 public offer-
ings and joint lead in two public offerings at an approximate
value of TL 800 million since 2011, and it took part in more
than 130 public offerings as a consortium member.

2021 was a very busy year in terms of public offerings, and
a record number of companies were offered to the public.
Gedik Yatirim participated in the sales of all companies of-
fered to the public on the stock exchange and in the sales
of almost all the companies offered to the public through
over-the-counter book-building. According to the distribu-
tion figures of Gedik Yatirim investors in companies whose
shares were offered to the public through over-the-counter

10.4 times more
book-building in
the Meditera public
offering

Gedik Yatirrm acted with the goal of
leadership in the field of corporate finance
in line with its vision of leadership in every
field in 2021. In total, 10.4 times more
book-building in the initial public offering
of Meditera was carried out by Gedik
Yatirim as the leader of the consortium.

book-building in 2021, Gedik Yatinm made important con-
tributions to the successful conclusion of the public offer-
ings, with an average of 14 times more book-building (over
TL 5 billion in total).

The public offerings we intermediate attract the atten-
tion of investors with ten times more book-building

Gedik Yatirm successfully carried out the initial public
offering of Meditera Tibbi Malzeme Sanayi ve Ticaret A.S.
(Meditera)’s shares in 2021 as the consortium leader, with
around 10.4 times more book-building in the said public
offering, thereby increasing the total size of private-sector
debt instrument issuance to TL 2.2 billion since 2015.

We made a quick start to 2022 with the vision of leader-
ship in every field, and we expect a busy year in terms of
public offerings

By providing intermediary services in new public offerings,
Gedik Yatirim aims to achieve its goal of being a leader in
every field, including corporate finance, in 2022. Gedik
Yatirim signed intermediation contracts for three new pub-
lic offering projects and successfully realized the Panelsan
public offering, one of the first public offerings of the year,
eight debt issuances with a nominal value of TL 880 mil-
lion in total, one capital increase, and one valuation report,
making a successful start in 2022 in this field.

Continuing its marketing activities on new public offering
projects and company mergers and acquisitions in 2022,
Gedik Yatirnm has negotiated about 100 potential projects
in total. It has signed contracts with some of them, while
others are still under development.

With the vision of being the leading institution in the field
of corporate finance, Gedik Yatirim continues its efforts to
make the success in public offerings sustainable and to
lead mergers, acquisitions, and other corporate finance ac-
tivities.
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2021 has not only been a
year requiring compliance
with growing volumes and
changing market conditions
but also one of transformation
for the Intermediary Services
for Portfolios. Gedik Yatirim,
keeping technology and
innovation always in its focus,
will continue to maintain its
significant share and effective
position in the market within
an increasingly competitive
environment.

SEVAN ULUTAS
Head of Intermediary Services for Portfolios
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Intermediary Services for Portfolios in 2021

As a market maker and liquidity provider, Ge-
dik Yatinm continued offering investors fair and
transparent prices during periods of peak volatil-

ity and uncertainty.

We have a fair and transparent approach to market-ma-
king transactions in all market conditions

Operating in all areas of the capital markets, Gedik Yatirim
continues to serve investors through its extensive service
network and advanced technology within the scope of in-
termediary activities. Intermediary Services for Portfolios
functions systematically by bringing together the right te-
chnology and human resources and serves not only Gedik
Yatirim’s investors but also all stakeholders in the capital
markets. Gedik Yatinm has sustainably increased its ef-
ficiency in the market with an increase in the transaction
volume of liquidated contracts between 2017 and 2022.
Developing its infrastructure and technology by taking ad-
vantage of the competition in the market, Gedik Yatirim has
created a structure to benefit all stakeholders by sharing its
knowledge and experience with other units within the com-
pany and all investors who make algorithmic transactions.

We are increasing our effectiveness in response to incre-
asing competition in the market, in line with our goal of
leadership in every field

Gedik Yatinm Portfolio Intermediary Actions Unit served
as a market maker in 50 single stock options contracts in
2021. Due to the short-selling ban imposed on the equity
market together with volatility and increased measures
due to the pandemic, single stock options attract more at-
tention. The volume of single stock options contracts reac-
hed TL 3.13 billion, with an increase of 101%, in 2021. As
a market maker and liquidity provider, Gedik Yatirim con-
tinued to offer investors fair and transparent prices during
periods of peak volatility and uncertainty.

We prioritize technology

2021 has not only been a year requiring compliance with
growing volumes and changing market conditions but also
one of transformation for Gedik Yatirim Intermediary Servi-
ces for Portfolios Unit. Gedik Yatirim, with an infrastructure

that will adapt to the ever-evolving technology of the futu-
re, aims to improve its ability to respond to the increasing
number of contracts and the increasing needs associated
with the growing competition in the markets.

We are growing as a dynamic team with people as our
focus

Gedik Yatirim will start works aimed at establishing an in-
frastructure that is capable of performing transactions for
foreign exchange options given suitable market conditions,
and it will plan for transactions in foreign exchange cont-
racts and gold contracts in the first quarter of 2022. Gedik
Yatirim aims to be a market maker in stock options and to
increase company revenues by adding options to its cur-
rent product range in this market where it was not previ-
ously active. Gedik Yatirim Intermediary Services for Port-
folios Unit, which aims to make an increased contribution
to the profitability of the company, with its team growing in
parallel with its increasing business volume with new par-
ticipants, will continue its activities to maintain its leader-
ship in the market through its dynamic team that has been
strengthened through training programs.

We are the market
maker in 50 single
stock options
contracts

Gedik Yatirim Portfolio Intermediary
Actions Unit served as a market maker in
50 single stock options contracts in 2021.
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As in most areas of life,
customized products and
services create a competitive
advantage in the field

where we operate. Our
advanced market analyses
and investor-specific daily
and long-term investment
strategies guide investors in
decision-making processes.
We maintain our leadership
vision in every field by
providing fast and reliable
investment services to foreign
investors, increasing the flow
of foreign resources into our
country.

M. EMiR TAYMAN
Deputy General Manager, International
Corporate Sales
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International Corporate Sales in 2021

The International Corporate Sales unit focuses on mak-
ing faster and more reliable investments in foreign funds
as well as trying to attract more interest from foreign inves-
tors to the capital markets of our country by achieving cur-
rent international standards in the financial markets.

We aim to be the leading investment company for both
institutional and individual investors

In parallel with its vision of leadership in every field, Ge-
dik Yatinm offers all investment products and a suitable
service model to both institutional and individual inves-
tors in Turkey and abroad. Gedik Yatinm offers advanced
market analysis and daily or long-term investment strat-
egies tailored specifically to investors with its specialized
and experienced International Corporate Sales team that
boasts more than 20 years of industry experience. The
unit communicates effectively with domestic and foreign
funds, portfolio management companies, and private pen-
sion funds and increasingly contributes to the international
recognition of Gedik Yatinnm by sharing the recommenda-
tions of the research team with investors, providing effec-
tive services in private sales, primary and secondary public
offerings, and taking an active role in private sector bond
issuances in the bond market.

We offer a wide product range and technology-suppor-
ted service model to institutional investors

The unit is positioned to provide services over a wide range,
from intermediation to algorithmic and high-frequency
transactions for domestic and foreign institutional inves-
tors and basic analysis-based services for conventional
investors. In addition, to FIX Protocol and DMA services,
the colocation service provides investors with the fastest
and safest direct access to the stock market and works in
close cooperation with analysts within the institution to get
timely and accurate information that helps investors make
profitable investment decisions.

Working effectively with institutional investors through
public offerings and block sales

Continuing its successful work by increasing its net prof-
it by 66% in 2021, the unit realized the Meditera public
offering with over 12 times more book-building. The “Al-
gorithmic Platform” was developed after procurement
and made more efficient in line with investor requests. It
became the leader in block sales, with eight transactions

with a total volume of TL 1.1 billion. The trading volume of
VIOP increased by 60%, and the number of investors using
the DMA channel increased in the field of electronic order
transmission, which has grown considerably in the global
environment. Collaboration with the relevant departments
was developed through bond issuances, reaching more
portfolio management companies.

In line with the strategy of increasing the number of fo-
reign investors, we increase the source provided from
abroad to Turkey

The unit aims to attract more interest from foreign inves-
tors to Turkish capital markets by complying with the cur-
rent international standards in the financial markets and
continues its activities to realize its vision of leadership in
every field by providing faster and more reliable investment
services to foreign funds.

In 2022, the unit will continue to produce custom solutions
for investors, increase its market share through collabora-
tion, and provide the most efficient service to investors with
its professional, investor-oriented, and reliable algorithmic
trading platform based on the rising number of electronic
transactions across the world.

We bring together
Turkish capital
markets and foreign
investors

We aim to attract foreign investors’ interest
In Turkish capital markets by achieving
international standards in financial markets.

Gedik Yatirim Annual Report 2021 43



tm aims to provide
with fast access to up-
to-date tnformaud*n and data on
the markets by prov:dmg rapid
news flow on tens of thousands of
products in the field of research

in international markets. Thanks
to the company’s increasing
technology investments, we will
continue to offer investors the
most accurate value proposition,
as well as one that is much easier,
faster, and more practical, by
increasing the service quality in
all International Markets products
in 2022, as we did in previous
years.

ANIL ABBAK
Head of International Markets
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International Markets in 2021

Markets and products traded by investors in inter-
national markets are diversifying every year.

We provide investors with uninterrupted access to inter-
national markets

The Gedik Yatinm International Markets Unit intensified
its training activities and boutique services in line with the
market trends of 2021 and investors’ increasing interest in
international markets. Such efforts have resulted in a rap-
idly rising number of new investor acquisitions and growing
portfolio values for the company.

Gedik Yatirim renewed its trading platform in 2021 and
continued to offer its investors uninterrupted opportunities
created by increasing demand. The company has provided
its investors with the opportunity to follow shares, options,
and futures contracts in the US and European stock mar-
kets easily and conveniently through the renewed trading
platform with Turkish language support.

Wide product range

In 2021, Gedik Yatirim continued to offer affordable, sim-
ple, and seamless access to Fixed Income Currency-Based
Securities, offering numerous product alternatives for in-
vestors who want to expand their portfolios with high-in-
terest rates and regular coupon payments, invest directly
in foreign and domestic companies in foreign currency, and
protect their cash flows in foreign currency due to the in-
creasing volatility in exchange rates.

We offer high-quality and regular research and training
services to investors in international markets

Gedik Yatirim continued to provide information to its in-
vestors through the most up-to-date content about inter-
national markets with the International Markets Research
Desk, which has continuously grown since its establishment
in 2021 and played an important role in the investment de-
cisions of its investors with special custom research.

Thanks to online training with increased frequency and
more original content, Gedik Yatirim continued to share its
reports and content on digital channels such as live broad-
casts and podcasts for anyone interested in international
markets.

Gedik Yatirim aims to be the leader in the industry and the
first brand that comes to mind for all investors in inter-

national markets with its service quality, technology, and
solution-oriented service approach.

Gedik Yatirim
provides
uninterrupted
information flow to
investors through
International
Markets research
services

Gedik Yatirim continued to provide
information to its investors through the most
up-to-date content about international
markets through the International Markets
Research Desk, which has continuously
grown since its establishment in 2021.
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International Markets in 2021

Gedik Yatirm will continue to offer various hedging
products, including the London Metal Exchange, agri-
cultural commodities, and foreign exchange products,
to institutional investors with one-to-one planning

support.

We diversify our products and service model to provide
quality and quick access to international markets

Gedik Yatirim aims to deliver its services to more investors
in 2022 using the Forex product, which features an agile
and dynamic approach, and a diversified product range.
The company ensures that investors can make investments
easily, simply, and quickly in foreign exchanges. Fixed in-
come international markets products, on the other hand,
aim to increase the number of transactions, the number of
investors, and the size of the investor portfolio by offering
products suitable for all investor preferences.

Acting with the team spirit that forms the basis of its corpo-
rate culture, Gedik Yatinnm will continue to provide services
with a focus on increasing service quality and providing di-
rect benefits to its investors rather than an approach that
focuses only on revenue and business volume.

We focus on technology and transformation in interna-
tional markets, as in every field

Our objectives are to increase automation in business pro-
cesses with increased investments in light of evolving tech-
nologies, to reach a broader and diversified group of inves-
tors via open banking, and to extend the range of benefits
that Gedik Yatinm provides its investors.

We meet all the demands of institutional investors in in-
ternational markets and aim for leadership

Gedik Yatirim, aiming to offer products suitable for both
individual and institutional investors according to their
needs, will continue to offer various hedging products, in-
cluding the LME, agricultural commodities, and foreign ex-
change products, to institutional investors with one-to-one
planning support. Developing with an emphasis on training
and knowledge by focusing on achieving the goals of all in-
vestors without discrimination is one of the top priorities of
Gedik Yatirim.
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As the Treasury Department, we
offer a wide range of products and
balanced investment strategies
to commercial and corporate
institutions.

COSAN YEGENOGLU
Deputy General Manager, Treasury
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Treasury in 2021

Bringing all the treasury functions of Gedik Yatirim un-
der a single roof, the Treasury Department continues
to make a difference in the industry with Treasury
Marketing, Asset-Liability, and Over-the-Counter Mar-

kets Trading Units.

We offer diversified products and a one-to-one service
model to institutional investors

With its experienced team and one-stop service approach,
the Treasury Department offers strategies to protect com-
mercial and corporate institutions from financial risks in ad-
dition to the return-enhancing derivative products offered
within a wide individual investor portfolio. Established in
2016 with the innovative vision of Gedik Yatirnm, Treasure
Marketing steps forth among the competition as a first-of-
its-kind example of investor institutions and has maintained
its leadership for six years. Adapting quickly to economic
developments and investors’ needs, the unit continues to be
one of the important players in the market with its distinctive
structure among investor institutions.

Commercial papers
of TL 800 million

The total amount in the circulation of the
commercial papers issued to meet Gedik
Yatirim’s efficient resource management
has reached the level of TL 800 million.

We stand with investors in all circumstances and use
technology effectively

In 2021, when physical meetings were not possible due
to the pandemic, the unit turned to technological solutions
and continued to increase the number of investors with the
meetings it held in the digital environment, developing dif-
ferent derivative products on foreign exchange, precious
metals, commodities, and interest, with forwards, options,
and swaps in over-the-counter derivative markets according
tothe needs of individual and institutional investors. The unit
will always be one of the key structures of our vision of lead-
ership and sustainable growth in every field, in line with the
importance we attach to businesses with high added value.

We manage our resources effectively and offer alterna-
tive products to investors

The Assets and Liabilities Unit, managing the equity place-
ment and needs of Gedik Yatirim, has been the most import-
ant supporter of the company’s growth trend in 2021. The
total amount in the circulation of the commercial papers
issued to meet a part of Gedik Yatinm’s resource needs has
reached the level of TL 800 million. Along with the compa-
ny’s strong retail investor portfolio, the commercial papers
attracted a great deal of interest from commercial and cor-
porate investors. Due to equity need rising in parallel to
Gedik Yatirim’s development vision, the Asset Liability Unit
continues to be one of the important departments in the
growth of the institution.

We focus on technology in every field

In 2022, we aim to increase efficiency in each unit of the
Treasury Department by prioritizing digitalization in line with
technological developments. In addition, the positions cre-
ated by the transactions from investors will be managed in
the Over-the-Counter Markets Trading Unit, which will take
an active role within the department while the Treasury
Marketing Unit maintains the competitiveness of derivative
transaction prices offered to investors.
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Using its experience, the
Research Department
prioritizes the examination

of companies and industries
down to the finest details and
the completion of valuation
studies in accordance with
global norms to provide
investors with maximum
benefit from offers.

ALI KERIM AKKOYUNLU
Head of Research

50

2021 Activities




Research in 2021

The most accurate and up-to-date information is
offered to investors through an increased number of

channels.

We provide investors with the right content to guide
their investments

In 2021, Gedik Yatirim’s Research Department positioned
to ensure the flow of information to all services provided
by the institution, continued to produce a wide range of
content to support investors in making correct decisions
and increase their revenues. This content included services
such as the Daily Bulletin, Weekly Bulletin, Monthly Strate-
gic Report, Company Reports, Investor Information Notes,
Technical Monitoring, Macro Outlook, Model Portfolio Re-
port, Company News, CMB Bulletin Summary, and Data
Alarm. In addition, the team met with investors via visual
communication tools on social media.

We bring our services to a large number of investors with
ease of access

The output of the department is shared with investors on-
line. Recommendations are categorized as “Return Below
Index,” “Return Parallel to Index,” “Return Above Index,” or
“No Recommendation,” and emails are arranged with their
standard content and titles in a way that can be easily con-
veyed to investors. Thereby, investors readily identify the
information they need in email titles.

We enrich our content with company visits and increase
the number of companies we follow

Continuing to increase its support of the company’s sales
team and investors, the Research Department examined
12 new companies in this context, and Gedik Yatinm be-
came one of the leading companies in the industry in terms
of the number of followers, with a total of 52 companies.
In addition, we carried out 153 company visits, more than
400 profit notes, 27 visit notes, and 61 economic reports.
Quarterly strategy reports were prepared, and model port-
folios were prepared and presented to stakeholders reg-
ularly. The Research Department also replied to almost
1,500 investor requests during the year.

We diversify our products and services to communicate
more effectively with investors

The Research Department, quite apart from its product
range and quality, has established effective communication
with all company departments, mainly the sales team, and
developed competence in addressing and swiftly meeting
investor demands. The Department, with its experienced,
efficient team and analysts with high internal synergy,
will focus on its activities of monitoring small and medi-
um-sized companies while maintaining its developments
in all reports under its main area of responsibility, mainly
reviewing reports in the following period. Going forward,
the Research Department aims to increase the added
value generated for Gedik Yatinm by focusing on efficient
communication with the sales team and investor base. The
department plans to serve investors with more content in
the developing digital world with its increasing number of
follow-ups and product range in 2022.

Industry leader
in the number of
follow-ups

In line with its vision of leadership in every
field, the Research Department examined
12 new companies in 2021, placing Gedik
Yatirim at the top of the list of companies
with the highest number of follow-ups in the
industry, with 52 companies.
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With the vision of “Being
Turkey’s Leading Investment
Company,” we have reshaped
marketing functions under a
new organization in line with
our growth strategy by adding
value to all our stakeholders.
We create the most accurate
products and services and
meet today’s expectations

by providing them via quick
and easy access. On the other
hand, we also keep our well-
established brand young and
always ready for the future and
expand our investor base with
innovative projects that will
constantly strengthen our image.

MEHMET SENGUN
Deputy General Manager, Marketing
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Marketing in 2021

Gedik Yatinm will also focus on digital market-
ing efforts aimed at gaining new investors with
its growth strategy in digital channels in 2022.

With the vision of “Being Turkey’s Leading Investment
Company,” we have reshaped our marketing functions un-
der a new organization in line with our growth strategy by
adding value to all our stakeholders. The newly established
marketing organization consists of corporate communica-
tion, digital marketing, CRM and performance marketing
functions that will shape and add value to Gedik Yatinm’s
strategic goals with a holistic marketing approach.

We celebrated our 30" anniversary with the Gong Cere-
mony in Borsa Istanbul

Gedik Yatinm, one of the leading institutions of the Turkish
capital markets that has continued to grow and strengthen
since its establishment in 1991, held the Gong Ceremony
in Borsa Istanbul within the scope of the 30™"-anniversary
celebrations of its establishment. The ceremony was hos-
ted by Borsa Istanbul General Manager Korkmaz Ergun,
Gedik Yatinnm Chairman of the Board of Directors Erhan
Topag, and Gedik Yatirrm CEO Onur Topag. Gedik Yatirim
Chairman of the Board of Directors Erhan Topac and Gedik
Yatirim CEO Onur Topag were awarded with a gong in honor
of the 30" anniversary on the Borsa Istanbul stage.

30™ Anniversary
Gong Ceremony

Gedik Yatirim held the Gong Ceremony
in Borsa Istanbul within the scope of
the 30™-anniversary celebrations of its
establishment.

Gedik Yatirim’s 30t"-anniversary communication campa-
ign

Brand perception analyses were carried out, and areas of
improvement were identified for investors with an invest-
ment account in Gedik Yatirnm or those who trade or have
the potential to trade in other investor institutions in the
industry. Accordingly, a communication campaign was la-
unched in both offline and online channels in September
within the scope of the 30"-anniversary communication
plan, and different campaign awards were presented to
both new and existing investors at the investor campaign,
which lasted for three months.

Contribution to financial literacy

The new book “Narratives and Numbers” by Prof. Aswath
Damodaran, the first name that comes to mind across the
world in company valuation, was published by Skala Yayin-
cilik and met with readers in our country through the spon-
sorship of Gedik Yatirim. The book was also promoted at an
event with Aswath Damodaran’s live participation.

New channels, the right medium, the right communication
In 2022, Gedik Yatinm will also focus on digital marketing
efforts aimed at gaining new investors with its growth stra-
tegy in digital channels. Gedik Yatirnnm will continue to make
capital market products and services more accessible by
creating new channels with the principle of reaching the
target audience through the right channel and communica-
ting with them at the right time.

It will continue to prioritize campaigns, communication ac-
tivities, training, and social responsibility projects to contri-
bute to the development of financial literacy and access to
capital markets, especially for women and young people in
our country.
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We are developing day
by day with a focus on
digitalization and using
technological innovations
and innovative applications
that will enable Gedik
Yatirim to take every step
stronger, facilitate the
investor experience, and
find solutions to all the
needs of its employees.
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MURAT DOGU TAsAR BULENT PARLAKOL
Deputy General Manager, System Deputy General Manager, Business
Infrastructure and Operation Development and Project Management

54 2021 Activities



Information Technologies in 2021

Innovation and being technology-oriented are the most im-
portant parts of Gedik Yatirim’s vision. The company aims
to provide investors with easy access to products and ser-

vices.

We aim to facilitate the work of investors and bring tech-
nology to our products and services

Inits 30" year, Gedik Yatirim, attaching great importance to
technology and human resources, continues to offer all the
innovations of today’s technology to investors as a contin-
uation of its digital transformation program and allows in-
vestors to perform their transactions easily and quickly with
technological innovations and innovative applications. In
2021, Gedik Yatirim has adopted agile project management
that attaches importance to transparency and value-orient-
ed progress to achieve success in digital transformation.
With its 30 years of experience in the industry and its pio-
neer spirit, Gedik Yatirim took the first steps into new invest-
ments that will be popular among the younger generations
within the scope of financial literacy, and it introduced the
next generation investment platform Finfree with a plain and
fluid face.

We invest in technology and develop our applications
Continuing to serve investors with mobile and web appli-
cations in 2021, Gedik Trader increased its performance
with improvements to the application infrastructure. Gedik
Trader will continue to provide services to investors as a us-
er-friendly application by getting stronger with new products
and features.

Gedik Yatinm has taken important steps in the digitalization
process by offering brand-new, easy, and fast solutions in
communication processes with investors, and it has con-
tinued to improve the investor account opening process-
es, which were moved to the online platform in 2020 and
gained new features in 2021.

We improve the investor experience with user-friendly
applications

By making progress in the digital transformation project in
2022, Gedik Yatinm aims to make important improvements
in the Gedik Trader application in light of investors’ opinions
and recommendations and to bring investors together with
brand-new applications. The company aims to continue its
activities with a focus on maximizing the quality, accessibili-
ty, and ease of use of services offered to investors.

We offer investors a standard service model through all
channels

We aim to offer the right product and service to the right
audience and at the right time, with process automation,
effective data usage, and multi-channel management. By
integrating different data architectures between business
lines and functions, we focus on offering our investors per-
sonalized, scalable, and applicable financial products and
services.

We have been investing in startups that develop products
and services, especially ones in the field of financial technol-
ogy and ones that are focused on success in the domestic
market and abroad, for many years. We will develop projects
that will allow these companies to grow rapidly, and we aim
to bring the investment experience of investors to the next
level.

We diversify our services and products, developing differ-
ent service channels for investors

With the vision of leadership in all fields in capital markets,
Gedik Yatirim continued to maintain its product and service
range with an innovative perspective and add value to the in-
vestment world in 2021. Within the scope of the integration
project designed with Finfree, which we invested in 2021,
we plan to deliver capital market products to all investors,
especially the young and next generation mass investors in
Turkey.

Adopting the principle of sharing and use of information
created by open-source platforms and the API ecosystem,
we continue to progress toward being the pioneer of radical
changes to be created by innovative projects in the financial
world and capital markets.

We provide uninterrupted service and fast and secure ac-
cess

The Information Technologies Department, responsible for
managing all of the systems and implementations of Ge-
dik Yatirim, closely monitors advancing technology, acutely
aware of the impartance of remaining current and ensuring
constant development to provide uninterrupted investor
service. Carrying out all of its work synergistically with oth-
er business units and with the benefit of a rich team spirit
created by employees committed to common goals, the In-
formation Technologies Department leads the sector, with
its investments and systems applied for cost-benefit optimi-
zation.
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Being awarded the Great Place
to Work certificate in 2021 has
motivated us a lot in this vision.
We have restructured our team
in this direction, and we act with
the vision of being the company
that brings in the young talents
that are most wanted in the
industry.

BURAK CAPTUG
Head of Human Resources
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Human Resources in 2021

With the principle of taking people first,
we have taken firm steps to become the
“Most Desired Institution to Work For” in

the industry.

Our people are our most valuable asset

Gedik Yatirrm has always said “people first,” with the
awareness of the vital support of its people being critical
to realizing its vision of leadership in every field. Gedik
Yatirim’s top priority is to keep the spirit of being a team
alive and to offer a fair and transparent company culture
that gives a voice to its employees so that they can reveal
their potential and contribute to the future of the institution
with highly efficient, development-oriented, strong, and ef-
fective leadership in every field.

With the awareness that human resources are the most
important capital and in line with Gedik Yatirim’s vision of
being “Turkey’s Leading Investment Institution,” we have
adopted the principle of working with highly motivated and
committed people by creating a work environment that is
suitable to reveal their talents, energy, and creativity, en-
abling us to be the “Most Desired Institution to Work For” in
the industry. Gedik Yatirnm was awarded the Best Employer
Certificate in September 2021 for the first time in the in-
dustry by meeting the criteria of a great workplace with a
positive employee experience and high trust culture, as a
result of the evaluations and analyses carried out to glob-
al standards by the Great Place to Work® Institute. Being
worthy to receive this certificate motivated us in this vision.
We have restructured our team, and we continue on our
way with the vision of being the company that brings in the
young talent that is most wanted in the industry.

2%

Increase in the number of
employees in 2021

170

Number of female employees

We aim to implement human resources practices that re-
spond to every need in working life by constantly reviewing
our practices to meet the needs of our employees, econom-
ically, socially, and psychologically, for sustainable success.
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Human Resources in 20271

Gedik Yatirim, within the scope of the “people first”
principle, determines the improvement areas for
the comfort, health, and satisfaction of its employ-
ees and makes the necessary arrangements in side

benefits.

Our priority is
people

Gedik Yatirtm’s most important agenda
items include applying agile working
methods, eliminating hierarchies,
accelerating decision processes,
equipping employees by investing in
them, creating flexible workplaces and
workforces, and adopting innovative,
human-oriented human resources
policies.

We prioritize the employment of newly graduated young
talents and women

At the end of 2021, we had 432 employees, and we ex-
perienced a 17% growth from the previous year. Our re-
cruitment strategies for 2021 consisted of recruiting newly
graduated young talent and prioritizing women’s employ-
ment. With this in mind, 22% of the employees recruited in
2021 were new graduates and 50% were women. At Gedik
Yatirim, we proudly protect our title of having the highest
number of female employees in the industry, with 170 fe-
male employees in total, and we aim to increase this num-
ber even further soon. Another source of pride for us is that
15% of our employees have bachelor’s degrees and PhDs.
At Gedik Yatirim, we wholeheartedly support our employ-
ees to continue academic training in their working life.

One of our main tasks is to ensure the continuity of our in-
ternal working culture, where all kinds of training support
are provided to employees to enable them to acquire the
knowledge and experience required by their duties. Pro-
motion criteria are transparently announced and imple-
mented to support our employees’ potential and prefer-
ences by applying fair and transparent policies in career
management as well as in recruitment. We would also like
to proudly state that 39 of our employees were promoted
in2021.
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A shot from Gedik Yatirim’s 30* Anniversary Gala Night

The development of our employees is also very import-
ant to us

Investing in humans and information, Gedik Yatirnim has de-
termined its fundamental education policy as contributing
to the professional and personal development of employ-
ees who have adopted constant learning as a life philos-
ophy, providing equal opportunities to employees accord-
ingly. In devising its training programs, the company’s aim
is for its employees to behave in a manner reflective of the
corporate culture, and it works to help them perform their
duties by enhancing their professional competencies and
developing their management skills.

Technological transformation in human resources man-
agement

As in all the other departments and processes of Gedik
Yatinim, the most effective use of technology and innovative
solutions were among the most important agenda items
for the Human Resources Department in 2021. Within this
scope, efforts were initiated to carry out all human resourc-
es processes in an end-to-end digital environment and to
optimize work flows within the organization. These studies
are planned to be completed in 2022.

. GediKaunm 3@

Constantly improving benefits in line with the needs of
our employees

Gedik Yatinm prioritized its employees’ health during the
pandemic and took measures to enable all employees to
quickly adapt to the new remote working environment by
distributing laptops with mobile internet accounts to pro-
vide uninterrupted service. The company expanded its
employees’ health insurance coverage and provided an
ergonomics support budget to employees to ensure com-
fort when working from home. With this perspective, em-
ployees were provided with ease of transportation through
taxi or gasoline benefits instead of public transportation
benefits, and meal fees were added to employee accounts
monthly by transitioning to meal card application.

Many additional facilities also have been put into use for
the comfort, health, and satisfaction of our employees
since the beginning of 2022 independently of the pandem-
ic period.
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As the Accounting and
Finance Department, we
carry out automation studies
in line with new technologies
in our business processes
and work in synergy and
coordination with other
units.

ISIK AKICI
Head of Accounting and Finance
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Accounting and Finance in 2021

We work with the understanding of main-
taining financial discipline and correct fi-
nancial management.

H ° h fﬁ . The Gedik Yatinm Accounting and Finance Department is
I g e C I e n Cy, responsible for the execution of accounting, tax, and finan-

zero errors, full fres Accounting, Admmsatie Affars and Purchasing
CO m li a n Ce Wit h Investor Relations, and Financial Control Reporting units.

regulations, 1o develop high-efficiency and sero-entr princsis i ai
effective cost eo 1o iectore, o make v Alanring i oo of e com-

t pany in full compliance with tax regulations, and to achieve
I I Ianagel I Ien the most cost-effective supplier analysis in outsourcing.
The Accounting and Finance Department carries out auto-

The Accounting and Finance Department mation studies in line with new technologies in business
prioritizes high efficiency, zero errors, processes and works in synergy and coordination with ot-
full compliance with regulations, and her units.

effective cost management.
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At Gedik Yatirim Operations
Center, it is our top priority
to create a comfort zone for
the units that are in one-to-
one contact with the investor
and to reflect service quality
and speed in operational
transactions in the best way
possible.

EFE ALOK
Manager, Gedik Yatirim Operations Center
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Gedik Yatirim Operation Centre in 2021

We use technological infrastructure and
human resources efficiently to provide
fast and uninterrupted service to inves-

tors.

Efficiency increase
with automated
processes

Gedik Yatirim Operations Center

aims to minimize people-dependent
processes within the unit by establishing
automated processes with the complete
systemic flow and the necessary
backups.

Gedik Yatirim Operations Center, as a support service unit,
aims to create a comfort zone for the units that are in one-
to-one contact with the investor and to reflect the service
quality and speed of Gedik Yatirim in the best way in ope-
rational transactions. Gedik Yatirim Operations Center aims
to minimize people-dependent processes within the unit
by establishing automated processes with the complete
systemic flow and the necessary backups.

In case of an expected change in the legislation in the futu-
re, the Center plans to implement its remote account ope-
ning project and to develop systemic and online branches
in line with the expectation that TEFAS fund transactions
will become more widespread. Gedik Yatirim Operations
Center will continue its efforts in 2022 to fulfill its duties
as a support unit in a complete, fast, and high-quality man-
ner. For this purpose, it will maintain its strong support of
in-house units and investors by keeping human resources
at a certain level in terms of quality and quantity and plan-
ning in-house training, system improvements, and updates.
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Gedik Yatirim 2022 Forecast

At Gedik Yatirim, we will continue to make the
strongest contribution to the development of
Turkish capital markets, invest in new and inno-
vative financial technologies, and walk on the
way to lead with determination in 2022.

Our public
offerings will
continue to
increase

The first public offering
under the leadership of
our company in 2022
was realized with Pan-
elsan. In 2022, we will
continue to hold public
offerings with the same
dynamism and deter-
mination.

Inveo Yatirhm
Bankasi, our
next generation
investment
bank, will
become
operational

The investment bank,
the establishment
process of which was
completed in 2021, is
planned to be oper-
ational in the second
half of 2022 by com-
pleting the BRSA oper-
ating permit process-
es.

We will invest
in new startups
to contribute

to the
development
of capital
markets

We will continue in-
vesting in  startups
established in 2021
that offer new chan-
nels, technologies, and
business models in the
field of capital markets.
Investment plans cov-
er 4-5 companies in
2022.

hivC will
continue to make
investments, and
the preparation
process for the
public offering
will begin

N ) 'g.h\‘h.‘

hiVC’s ten investments
in the last year will con-
tinue, and the prepa-
ration process for the
public offering, which
will take place in 2023,
will begin.
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Inveo Ventures
will become
operational

Our majority share-
holder Inveo VCIT,
which will be estab-
lished in 2022 under
the leadership of Inveo
Yatinm Holding, will
invest in startups with
the potential to reach a
billion-dollar valuation.

Digital
transformation
will continue
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The technological

transformation that
started in 2021 will
continue at full speed.
The year will start with
remote customer ac-
quisition to improve
the investor experi-
ence.  Technological
infrastructure invest-
ments will continue at
full speed.

Our branch
network will
continue to
expand

By opening new
branches in new prov-
inces, capital market
products will be more
widely accessible to in-
vestors throughout the
country.

Our number of
employees will
increase

We will continue to de-
velop further in terms
of the number and
quality of our employ-
ees in capital markets
in 2022.
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Subsidiaries and Financial Investments

INVEO YATIRIM BANKASI A.S.

INVEO

The goal of contributing to the financing
of the investments Turkey needs

Inveo Yatirim Bankasl, established to take Gedik Yatirim’s 30
years of experience in the capital markets to the next level and
contribute to the financing of investments needed by our coun-
try, received its establishment permit with the decision pub-
lished in the Official Gazette on 25 September 2021 as a result
of the application to the Banking Regulation and Supervision
Agency (BRSA) on 2 July 2021.

In line with this permission, the establishment procedures of
Inveo Yatinm Bankasi A.S. were completed on 14 December
2021, and the company was registered by the Istanbul Trade
Registry Office.

Established with a capital of TL 300 million, in partnership with
Inveo Yatirim Holding A.S., Gedik Yatirim Menkul Degerler A.S.,
Inveo Portfoy Yonetimi A.S., Erhan Topag, and Onur Topag, In-
veo Yatirim Bankasi continues to work on obtaining an operat-
ing license.

MARBAS MENKUL DEGERLER A.S.

AMARBAS

The goal of ensuring that investors
have swift and secure access to capital
markets

Commencing operations in 1990, Marbas Menkul Degerler has
carried out its activities as a subsidiary of Gedik Yatirim since
2004.

Marbas Menkul Degerler ranks among the best-established in-
vestor institutions in the Turkish capital markets.

Tracing market developments closely to ensure that investors
have swift and secure access to the capital markets, Marbas
Menkul Degerler prioritizes investor satisfaction in all its ac-
tivities and services, and it provides services to investors who
prefer to use their savings in the capital markets with the prin-
ciples of knowledge, trust, and transparency.

Marbas’s mission is to contribute to the development of capi-
tal markets by producing qualified information in line with the
needs of investors through intermediation for spreading capi-
tal to the base and allowing companies to reach resources in
the capital markets.

66 Corporate Governance



hivC GIRiSIM SERMAYESI YATIRIM ORTAKLIGI A.S. (hiVC)

WW hivVC

The goal of developing sustainable
business models and increasing global
success

hiVC is a VCIT company established to develop sustainable busi-
ness models and increase the global success of startups. Found-
ed toward the end of 2020, hiVC VCIT had its first active year of
operation in 2021.

The company’s goal is to invest in technology-based initiatives
that have rapid growth potential, develop globally competitive
products or services, and have a competent and determined
founding team.

hiVC provides active, thorough support to the startups in its port-
folio and continuously adds value. It provides support to startups
in line with their needs with a holistic perspective and helps them
develop the right strategies to overcome barriers related to the
idea, early stages, angel investment, growth, globalization, and
exit. hiVC discovers the needs of startups, creates teams for these
needs, and offers entrepreneurs an ecosystem, fast and effective
investment, highly effective mentoring, guidance, a comprehen-
sive business network, and investment support opportunities.

The company performs the following;:

« Examining 1,000-1,500 startups every year and discovering
valuable startups to invest in

« Executing investment processes

« Post-investment team building, income generation, and legal
or financial consultancy

- Making discounted agreements with various service providers
and infrastructure support

= Providing a sustainable financing model to startups that need
sustained investment

Investment of More Than TL 13 Million

hiVC continued to create value with its wide support network, in-
vestment mechanism, and fund support, increasing its founding
capital from TL 25 million in 2021 to TL 37.6 million with new
partners.

hiVC continued to transfer the funds needed for the growth of ear-
ly-stage startups in the Turkish entrepreneurship ecosystem and
supported them to reach a level required to compete globally in

2021. Investments were made in ten startups, with funds over TL
13 million: VR Lab Academy, V-Count, Git Kargo, HOP!, Aposto,
helo!, Robomotion, Houston Bionics, hiBoost, and Insumo.

Besides one Estonia-based and one USA-based investment, all
the companies are based in Turkey. The portfolio includes start-
ups working in various sectors, including analytics, marketing, ar-
tificial intelligence, new media, investment services, educational
technologies, health technologies, mobility, and RPA. By expand-
ing this scope, we will continue to make investments in startups
that operate in markets with high growth potential and provide
technology-based solutions to the critical problems of their target
investors.

hiVC will start preparations for public offering within 36 months of
its establishment, in accordance with the legislation.

hiWorld: The High-Impact Movement

The hiWorld ecosystem brought to life in 2021, brings together
hiVC, hiBoost, Startup Borsa, and helo! Bodrum (Bodrum Entre-
preneurship). This ecosystem aims to establish a structure that
can provide all functions such as investment, venture-building,
a startup digital marketplace, and acceleration for the entrepre-
neurial ecosystem and that can provide all end-to-end services.

By making use of the strong network of the Group’s management
team, the right investors and entrepreneurs, technology provid-
ers, incubation and acceleration services, and mentor and con-
sultancy structures will be brought to the hiWorld ecosystem, and
this structure will be improved by using the power of technology
to take scalable business models to the next level with the smart
money function.

To briefly mention components of the hiWorld ecosystem oth-

er than hiVC:

» hiBoost, an acceleration program that brings early-stage, idea-
stage, unincorporated, non-commercial, unprofitable enter-
prises together with winning business models through support
mechanisms and carries them to the investment stage,

= The cooperation platform helo! established to spread the cul-
ture of entrepreneurship, produce tools for all stakeholders of
the ecosystem, and provide operational support to investment
companies.

» Startup Borsa, a marketplace that brings together entrepre-
neurs and investors on a digital platform, triggers the devel-
opment of investor relations, initiates investment processes,
and provides share purchases/sales, easy exit in the secondary
market, and share cash conversion.
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Subsidiaries and Financial Investments

LAPLACE ANALYTICS FINANSAL TEKNOLOJILER A.S. (FIN-
FREE)

,:g\)”‘s

FINFREE

The goal of being a full-fledged
investment platform that aims to
democratize investment by simplifying
finance

Finfree can be defined as a next generation investment plat-
form and “super app” that facilitates investment and allows in-
dividuals to make investments by themselves. Finfree enables
investors to carry out all investment processes related to the
stock market on a single application and stands out as a full-
fledged investment platform that aims to democratize invest-
ment by simplifying finance.

Finfree allows users to find solutions to their investment needs
via mobile and offers a fully digitalized, lean investment plat-
form experience to investors. Finfree aims to support its users
in line with their “financial freedom” goals and to help them
achieve their goals via a single platform by providing tools that
allow them to learn and practice investing at a professional
level. Finfree users can receive investment training, access all
company information and rates free of charge, earn cash prizes
from risk-free competitions, follow the news about stocks, and
follow up on portfolios.

Finfree currently focuses only on trading stocks in the stock
market. In the future, users will be able to make investments
in various capital market products and international markets,
especially the US stock markets.

2021 has been a very active year for Finfree, and the company
made great progress, taking firm steps toward plans:

Gedik Yatirim and Papara Invest in Finfree

Gedik Yatirim invested TL 1 million in Finfree on 21 April 2021
and acquired 10% of its shares. Papara, an electronic currency
institution and Fintech company, also became a partner of Fin-
free with 10% shares under the same conditions. Thus, Finfree
received a total investment of TL 2 million in the first round.

Finfree Premium Features Announced

The application experience was renewed with intensive efforts
after the investment, the expansion of the company’s human
resources, and a major update. The development unlocked
an important level that will positively make Finfree stand out
among competitors, both in Turkey and the world. The new fea-
ture “Finfree Premium” was launched in the autumn months
and allows investors to discover new investments as if they
were discovering new music and to analyze an investment at a
professional level within a minute. The platform simplifies the
analysis process with its automatic basic analysis feature, and
it includes PDP news and automatic notifications. It filters the
news and PDP notifications about the invested company for
the user and shows only important information. It shows the
portfolio as a graph, calculates returns, and provides Premium
users with live data.

The company plans to generate regular and end-user-based
income with a direct SaaS business model and a monthly fee-
based model through the Premium feature.

With the Project Designed by Gedik Yatirim, Finfree Now Of-
fers Access to Shares in the Turkish Capital Markets with a
Flawless Investment Experience

As another part of the Premium launch, Finfree started to offer
its users the opportunity to access stocks listed on Borsa Is-
tanbul through the platform thanks to the integration in coop-
eration with Gedik Yatirim. As of October 2021, investors can
open an investment account on the platform and make their
transactions under Gedik Yatirim’s assurance. Finfree provides
easy and affordable access to company shares in Borsa Istan-
bul and is supported by Gedik Yatirim’s long-term experience
in the capital markets.

With the integration project designed with Finfree and a
multi-channel and sustainable investment approach, we plan
to deliver capital market products to all investors, especially
the young and next generation mass investors in Turkey.

The application was downloaded over 100,000 times in 2021,
and Finfree ranked among the top 50 finance applications
for the last three months, with more than 10,000 downloads
weekly.
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Big Dreams and Goals in 2022 and Beyond
The total number of Finfree users is expected to reach 350,000
in2022.

In 2022, as the first goal in terms of R&D and new projects,
Finfree plans to finalize an agreement with the US Investor Or-
ganization for access to global shares, and, with the integra-
tion, to offer users access to US shares from Turkey at the most
affordable price in less than three months. Access to US stocks
and the creation of fundamental analysis data for them is the
main agenda item in 2022. In addition, there are other projects
aimed at preparing thematic investment lists, finding shares in
American stock markets, and making it easier to make invest-
ments in a field.

It is believed that Finfree will stand out among the competi-
tion with fully integrated solutions, advanced analysis tools,
investment discovery, social investment, gamification, and
several innovative features, and it will start a new revolution as
an investment super app, following startups such as Revolut,
Robinhood, and Public.

FINAR ILETiSIM TEKNOLOJIiLERI A.S. (BISTOCK)

BiStock

The goal of providing fast and interactive commu-
nication to public companies and their sharehold-
ers through innovative technologies

Finar Iletisim Teknolojileri A.S. is engaged in software and mobile
application development in the fields of capital markets, finance,
and technology and aims to accelerate interaction with public
companies and shareholders through innovative technologies.

Finar Iletisim Teknolojileri A.S. (Bistock) performs the following

for its investors:

+ Preparing training programs on the internet

« Trading all kinds of tools necessary for the design of websites

+ Renting all kinds of tools necessary for the design of websites

- Installation and providing support to installed systems

- Preparing new applications, transactions, products, and busi-
ness models in the capital markets and financial services in-
dustry

Bistock, in the field of investor relations technologies, continues
its activities with the vision of being the main application and ref-
erence source for value and growth investors by creating unique
products.

STARTUP BiLiSIM TEKNOLOJILERI VE DANISMANLIK A.S.
(STARTUP BORSA)

startup
borsa

The goal of contributing to the provision of
liquidity in the venture ecosystem

Startup Borsa is a marketplace that brings investors and entrepre-
neurs together.

By making ventures visible and accessible, it reaches investors who
will provide the capital needed and offers investors a single point
of access to ventures, data-based investment, and easy tracking of
post-investment processes. One of its primary goals is to contribute
to the provision of liquidity in the venture ecosystem by creating an
environment where founders and investors can turn their shares into
liquidity whenever they want.

2021 has been a busy year, with team building, strategic plan-

ning, and the development of products and services

 Inthe first quarter of the year, some features of the Startup Borsa
platform, such as listing startups, adding KPIs, generating reports,
and sharing, went live.

+ During the year, startup meetings were held with 26 investors.

« InSeptember, the investment tour feature went live.

27 startups requested to create an investment round.

« In December, the messaging feature was introduced for registered
members of the platform.

« All trials of the Secondary Market and Cap Table features were
completed. As of 2022, they are ready to go live.

The Ecosystem Meets at Startup Borsa

The platform, which was launched in February 2021, has 1,996 us-
ersin total, with 887 entrepreneurs, 621 investors, 491 industry em-
ployees, and other interested people who want to be on the platform.
Registered investors include angel investment networks, VCs, CVCs,
and accelerator programs that offer high-value propositions and col-
laboration potential in the ecosystem.

Within the scope of Startup Borsa’s investment tours, the function of
bringing investors and entrepreneurs together was realized for the
first time in September 2021. On 21 September, upon the request of
the initiative called Live Well, certain investors registered on the plat-
form and the venture was brought together, and the investors who
reached Live Well through the platform pledged an investment fee
of 130,000 USD.

The Main Target is to Transfer Activities to the Global Stage

In the next five years, Startup Borsa aims to become one of the big-
gest entrepreneur and investor attraction points in the world, to fa-
cilitate the exit processes of startups, and increase their numbers.
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Ordinary General Assembly Meeting Agenda

GEDIK YATIRIM MENKUL DEGERLER ANONIiM SIRKETi AGENDA OF THE 2021 ORDINARY
GENERAL ASSEMBLY TO BE HELD ON 25 MARCH 2022

1. Opening and appointment of the Meeting Presidential Board,

2. Reviewing, discussing and deciding on the 2021 Annual Report of the Board of Directors,

3. Review of the summary statement of the independent audit report regarding the 2021 fiscal
year,

4. Reviewing, discussing and deciding on Financial Statements prepared under the CMB regula-
tions for 2021,

5. Resolving the decision on the amendment text related to Article 6 of the Company’s Main Ar-
ticles of Association, titled “Capital and Type of Share Certificates,”

6. Approval of the memberships of the Members of the Board of Directors elected to article 363
of the Turkish Commercial Code,

7. Discharge of liability of the Members of the Board of Directors one by one for the 2021 oper-
ating year,

8. Submitting the Company’s “Dividend Distribution Policy” for the year 2022 and the following
years, to the approval of the General Assembly, under the regulations of the Capital Markets

Board,

9. Acceptance, modification or rejection of the proposal of the Board of Directors regarding the

use of the profit for the year 2021,

10.  Providing information about the donations made by the Company in 2021 within the frame-

work of the CMB legislation,
11.  Determining the number of Members of the Board of Directors and their terms of office,
12.  Election of the members of the Board of Directors,

13.  Determining the monthly salaries of the Members of the Board of Directors and Independent

Board Members,

14.  Approval of the nomination of the Independent Audit Company conducted by the Board of
Directors pursuant to the Turkish Commercial Code and the regulations of the Capital Markets

Board,

15. Pursuant to Articles 395 and 396 of the Turkish Commercial Code, deciding to allow the Com-
pany and the members of the Board of Directors to do business both on behalf of themselves
and on behalf of others, to carry out a commercial business type transaction that falls within
the scope of our Company’s business, on their account or for someone else’s account, and to
be unlimited partners of a company engaged in the same type of commercial business as our

Company,

16. Informing the shareholders about the transactions within the scope of the principle numbered

1.3.6. of the CMB II-17.1 Corporate Governance Communique,

17.  Informingthe partners about the guarantees, pledges, mortgages (TRI) given by the Company

in favor of third parties in 2021 and the income and benefits it has obtained,
18.  Providing information about the implementation of the Repurchase Program,
19.  Best wishes and closing.
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Financial Rights Granted to the Members of the Board of

Directors and Senior Managers

01/01/2021-31/12/2021

Benefits to Senior Managers

Total

27,188,892
27,188,892

01/01/2020-31/12/2020
13,589,041
13,589,041

At the Ordinary General Assembly held on March 19, 2021, it was decided to pay a monthly net salary of TL 3,300 to the

members of the Board of Directors.

Internal Audit Activities

As of 31 December 2021;

12 reports were presented to the Audit Committee and
Board of Directors monthly. Furthermore, 56 audits and
12 reviews were carried out at the Company’s Headquar-
ters and branches; 705 investor complaints, 24 erroneous
transaction reviews, erroneous transaction payment re-
quests of TL 151 thousand due to operational and TL 251
thousand due to systemic error, and 230 official requests of
information were addressed during the year.

The Audit Unit carries out its duties in accordance with
the related CMB legislation (Communiqué on Principles
Regarding the Internal Auditing Systems of Intermediary
Institutions Serial V No. 68; Communiqué on Principles Re-
garding Investment Services, Activities and Ancillary Ser-
vices (III-37.1) and Communiqué on Principles of Estab-
lishment and Activities of Investment Firms (I111-39.1)) and
internal arrangements of Gedik Yatinm (Internal Control
System Policy and Application Procedure (05.11.2021) and
Regulation on the Internal Audit System (06.04.2015)).

The audit planning for 2022 was created as a result of the
impact probability analysis performed on all business pro-
cesses of our Company. Audits of all branches were dated
according to branch risk levels and branch sizes, and re-
source planning was made accordingly. In addition to the
planned audit activities carried out as one of the Assurance
services of the Audit Department, audit and investigation
activities were also taken into consideration while creating
the plan. In addition, the Regulation of the Board of Audi-
tors including audit processes such as reporting, sample
selection methodology, control matrices, risk assessment,
audit plan, classification of working papers and action
tracking was revised.
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Internal Control Activities

The Internal Control Unit carries out its duties in accor-
dance with the related CMB legislation (Communiqué on
Principles Regarding the Internal Auditing Systems of In-
termediary Institutions Serial V No. 68; Communiqué on
Principles Regarding Investment Services, Activities and
Ancillary Services (I11-37.1) and Communiqué on Princi-
ples of Establishment and Activities of Investment Firms
(I11-39.1)) and internal arrangements of Gedik Yatirim
(Internal Control System Policy and Application Procedure
(05.11.2021) and Regulation on the Internal Audit System
(06.04.2015)).

Internal Control maintains its activities as a component of
the Internal Audit System established to monitor and con-
trol the risks that Gedik Yatirnm may encounter.

The Internal Audit System is set up with such quality, com-
petency and effectiveness that is capable of responding to
changing conditions that are compliant with the scope of
and structure of the activities realized within Gedik Yatirim.
The activities under the foregoing scope are managed by
the Board of Directors, employees of all positions in the
corporation and employees responsible for internal audits.
The activities of the Internal Control are sustained as a part
of the daily flow of work to allow monitoring of the risks de-
termined.

Internal Control, including the off-center units of Gedik
Yatirim, continues its operations to manage all of its ac-
tions and transactions in line with management strategy
and policies in an efficient and effective manner within the
framework of the current legislation and regulations; as-
sure entirety and reliability of the arrangement of accounts
and records; ensuring that the information in the data sys-
tem is obtained in time and correctly; preventing and deter-
mining errors, frauds and irregularities.

Gedik Yatirim Internal Control System consists of 5 inte-
grated components to support the efforts aimed at real-
izing the targets and objectives of the organization. These
components are classified as control environment, risk as-
sessment, control activities, information and communica-
tion and monitoring activities.

Reports on Internal Control Activities were presented to
the Audit Committee and Board of Directors monthly.

Corporate Risk Governance Activities

Gedik Yatirim carries out Corporate Risk Management ac-
tivities. Corporate risks are identified and classified, includ-
ing the management of strategic, operational, reputational,
financial, and external environmental risks that may have
an impact on Gedik Yatirim’s strategic goals, and their pos-
sible effects and probabilities are evaluated, measured,
and monitored. Corporate risk governance activities are
integrated into business units. Reports on corporate risk
activities were submitted to the Board of Directors and the
Early Detection of Risk Committee on a monthly basis.
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Changes Occurring From the Period - End to

the Issuance of the Report

As per the Board of Directors meeting dated January 4,
2022, the Group applied to the Capital Markets Board with
the requests for a new issuance ceiling and approval of
the issuance document prepared for this purpose, for the
financing bills and/or bonds that the Company will issue to
qualified investors in Turkish Lira with different maturities
up to TL 500,000,000 within a year, without being offered
to the public. This application was confirmed by the Capital
Markets Board as of February 3, 2022.

Inveo Yatirim Holding A.S., the main partner of the Group,
has entered into an agreement with Hakki Gedik for the
purchase of shares belonging to Hakki Gedik with a nom-
inal amount of TL 50,400,000 of the Group’s issued capi-
tal amounting to TL 252,000,000 for a total amount of TL
235,000,000 (TL4.663 per share) with deferred payments.
As of 30 November 2021, an application was made to the
Capital Markets Board regarding the purchase of shares.
The application was positively received by the Capital Mar-
kets Board as of January 6, 2022. Share transfer transac-
tions were completed as of January 11, 2022, and Inveo
Yatinm Holding’s shareholding rate in the Group became
63.04% as of January 11, 2022.

As per the decision of the Board of Directors of the Group
dated 31 January 2022 and numbered 2151, it was de-
cided to increase the registered capital ceiling to TL
600,000,000. As of February 3, 2022, the Group’s regis-
tered capital ceiling increase was approved by the Capital
Markets Board as TL 600,000,000.

Inveo Yatinm Holding A.S., the main partner of the Group,
has entered into an agreement with Erhan Topag for the
purchase of shares belonging to Erhan Topag with a nomi-
nal amount of TL 54,991,547 of the Group’s issued capital
amounting to TL 252,000,000 for a total consideration of
TL 250,953,490 (TL 4.5635 per share) with deferred pay-
ments. As of February 3, 2022, an application was made
to the Capital Markets Board regarding the purchase of
shares.

Inthe Group’s Board of Directors meeting dated February 4,
2022, it has been decided to initiate a buyback transaction
in Istanbul Stock Exchange with a maximum nominal value
of TL 2,900,000 and a maximum fund of TL 25,000,000 to
be used to stabilize the movements on GEDIK shares de-
pending on the market conjuncture, pursuant to the Capital
Markets Board’s announcements dated July 21, 2016, July
25,2016, and March 23, 2020.

Pursuant to the Board of Directors decision of Gedik Yatirim
dated February 10, 2022, it has been decided to partici-
pate in Inveo Ventures Girisim Sermayesi Yatirim Ortaklig
A.S. with TL 9,750,000, corresponding to 15% of its total
capital. In line with the relevant decision, Gedik Yatirim ap-
plied to the Capital Markets Board on February 18, 2022,
to obtain the establishment permission of Inveo Ventures
Girisim Sermayesi Yatinm Ortakligl A.S., together with In-
veo Yatinm Holding A.S.

An application was made by the Group to the Capital Mar-
kets Board on February 15, 2022, to open a new branch at
the address of Korfez Mahallesi Ankara Karayolu Cad. Disg
Kapi No: 123/2 I¢ Kapi No: 9 Izmit/Kocaeli.
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Changes in the Legislation in 2021

Regulation on the Annulment of the Regulation on Mem-
bership in the Istanbul Stock Exchange and Membership
Principles

With this Regulation published in the Official Gazette dat-
ed 04.11.2021, the Regulation on Membership in Istan-
bul Stock Exchange and Membership Principles published
in the Official Gazette dated 08/12/2012 and numbered
28491 was amended.

Crowdfunding Communiqué (III - 35/A.2)

The purpose of this Communiqué published in the Official
Gazette dated 27.10.2021 is to regulate the procedures
and principles regarding share and debt-based crowdfund-
ing. Official Gazette No.: 31641

Communiqué (II-26.1.¢) Amending the Takeover Offer
Communiqué (I1I-26.1)

With this Communiqué published in the Official Gazette
dated 16.10.2021, an amendment was made to the Take-
over Offer Communiqué (1I-26.1) published in the Official
Gazette dated 23/01/2014 and numbered 28891. Official
Gazette No.: 31630

Communiqué (III-58.1.c) Amending the Communiqué
on Asset or Mortgage-Backed Securities (III-58.1)

With this Communiqué published in the Official Gazette
dated 16.10.2021, an amendment was made to the Com-
muniqué on Asset or Mortgage-Based Securities (IT11-58.1)
published in the Official Gazette dated 09/01/2014 and
numbered 28877. Official Gazette No.: 31630

Regulation Amending the Regulation on Compensation
of Investors and Progressive Liquidation Procedures
and Principles

With this Regulation published in the Official Gazette dated
26.08.2021, amendments were made to the Regulation on
the Procedures and Principles for Compensation of Inves-
tors and Progressive Liquidation, published in the Official
Gazette dated 29/03/2014 and numbered 28956. Official
Gazette No.: 31580

Circular No. 2021/16 on the Strategy Paper (2021-2025)
to Increase Efficiency in Confiscation and Fight Practic-
es Against Laundering Proceeds of Crime and Financing
of Terrorism in Turkey

Circular No. 2021/16 on the Strategy Paper (2021-2025)
to Increase Efficiency in Confiscation and Fight Practices
Against Laundering Proceeds of Crime and Financing of
Terrorism in Turkey was published in the Official Gazette
dated 17.07.2021. Official Gazette No.: 31544

Regulation on Establishment and Operating Principles
of Asset Management Companies and Transactions Re-
garding Assumed Receivables

The purpose of this Regulation, published in the Official
Gazette dated 14.07.2021, is to regulate the procedures
and principles regarding the establishment and activities
of asset management companies and the processes and
transactions regarding the receivables to be taken over by
asset management companies. Official Gazette No.: 31541

Regulation Amending the Regulation on Measures Re-
garding the Prevention of Laundering Proceeds of Crime
and Financing of Terrorism (Decision Number: 3941)
With this Regulation published in the Official Gazette dat-
ed 01.05.2021, the Regulation on Measures Regarding the
Prevention of Laundering Proceeds of Crime and Financing
of Terrorism, which was put into effect with the Council
of Ministers Decision dated 10/12/2007 and numbered
2007/13012, was amended. Official Gazette No.: 31471

Financial Crimes Investigation Board General Communi-
qué (Sequence No: 19)

The purpose of this Communiqué, published in the Official
Gazette dated 30.04.2021, is to regulate the procedures
and principles regarding remote identification methods to
be used to verify the identity of the customer for the im-
plementation of the Law on the Prevention of Laundering
Proceeds of Crime No. 5549, dated 11/10/2001. Official
Gazette No.: 31470
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Statements of Independence

I declare, accept and undertake in advance that I have
not worked for more than six years in the last ten years at
Gedik Yatinm Menkul Degerler A.S. (the Company); I com-
pletely meet the conditions in Article 4.3.7 of the Corpo-
rate Governance Principles attached to the Communiqué
on Corporate Governance of the Capital Markets Board; I
will completely make use of the authorities granted to the
member of the independent board of directors by the leg-
islation when I am appointed as the member of the inde-
pendent board of directors; I have not been engaged in any
direct or indirect business relations with the Company and
its subsidiaries until today; I will resign immediately when
it is obvious that I cannot meet the conditions foreseen or
lost my independence in the future.

Riiya ESER

I declare, accept and undertake in advance that I have
not worked for more than six years in the last ten years at
Gedik Yatinm Menkul Degerler A.S. (the Company); I com-
pletely meet the conditions in Article 4.3.7 of the Corpo-
rate Governance Principles attached to the Communiqué
on Corporate Governance of the Capital Markets Board; I
will completely make use of the authorities granted to the
member of the independent board of directors by the leg-
islation when I am appointed as the member of the inde-
pendent board of directors; I have not been engaged in any
direct or indirect business relations with the Company and
its subsidiaries until today; I will resign immediately when
it is obvious that I cannot meet the conditions foreseen or
lost my independence in the future.

Ulkii Feyyaz TAKTAK
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Corporate Governance Principles Compliance Report

Corporate Governance Compliance Statement

With the Capital Markets Board’s (CMB) decision dated
10.01.2019 and numbered 2/49 and within the scope of
the Corporate Governance Communiqué No. II-17.1 of the
CMB, the format to be taken as a basis by the companies
responsible for preparing the Corporate Governance Com-
pliance Report has been redefined, and our Company’s
Corporate Governance Compliance Report for the period
01.01.2021 - 31.12.2021 is prepared as ‘Corporate Gov-
ernance Compliance Report (CGCR)’ and ‘Corporate Gov-
ernance Information Form (CGIF)’ and published on the
Public Disclosure Platform.

These statements can be accessed from the following links:
Corporate Governance Compliance Report (CGCR):

https.//www.kap.org.tr/tr/Bildirim/1005959

Corporate Governance Information Form (CGIF):
https://www.kap.org.tr/tr/Bildirim/100596 3

Our company has complied with the mandatory principles
of the CMB Corporate Governance Principles, the utmost
care has been taken to comply with the non-obligato-
ry principles, and efforts for compliance are continuing.
Among the Corporate Governance Principles, which are not
obligatory in accordance with the regulation, the main prin-
ciples that have not yet been fully complied with are list-
ed below. The principles that have not been implemented
yet have not resulted in any conflict of interest among the
stakeholders.

» Regarding the principle numbered 1.3.10, a policy re-
garding donations and aid has not been formed yet, and
itis planned to be established in the coming period.

» Regarding principle number 1.5.2, minority rights are not
recognized by the articles of association for those who
have less than one-twentieth of the capital, and the pro-
visions of the Turkish Commercial Code are essential.

» Regarding the principle numbered 4.2.8, as of the end
of 2021, there is no executive liability insurance for the
damages that the members of the Board of Directors may
cause to the company due to their faults during their du-
ties.

» Regarding the principle numbered 4.3.9, a target rate and
time of not less than 25% for the rate of female members
to be included in the Board of Directors and a policy to
reach these targets has not been determined yet. How-
ever, the structure of the board of directors is reviewed
annually, and this point is taken into account during the
nomination process. In the current situation, considering
that there is a female member on the Board of Directors

of the Company, it is seen that it partially complies with
the relevant regulation, which is not mandatory to be im-
plemented.

+ Regarding the principle numbered 4.4.5, how the meet-
ings of the Board of Directors will be held has been deter-
mined in the Company’s articles of association, and it has
not been put into writing with an internal regulation.

+ Regarding the principle numbered 4.4.7, due to the sig-
nificant contribution of the sectoral experience of the
members of the board of directors to our Company, they
are not limited in terms of taking other duties outside the
company.

» Regarding the principle numbered 4.5.5, some of our
board members are assigned to more than one commit-
tee as a result of the requirement that the chairmen of
the committees be independent members, the obligation
of all members of the audit committee to be independent
members, the inability of the chief executive officer/gen-
eral manager to take part in the committees, and the
knowledge and experience of our board members.

» Regarding principle 4.6.5, salaries paid and all other
benefits provided to the members of the Board of Direc-
tors and senior executives are disclosed to the public via
the annual report. The payments made are disclosed to
the public as a whole in line with the general practice.

Sustainability Principles Compliance Statement

The company follows good practices in the field of sus-
tainability, including those specified in the Capital Markets
Board (CMB) Sustainability Principles Compliance Outline.
In this context, in the upcoming periods, the Company
plans to initiate a Sustainability Project to evaluate the so-
cial, economic and environmental impacts of its activities
and to present the activities of the Company in line with the
United Nations Sustainable Development Goals in a holistic
manner.

On 02.10.2020, CMB’s “Communiqué (II-17.1.a) on the
Amendment of the Corporate Governance Communiqué
(I1-17.1)” was published, and the Sustainability Principles
Compliance Outline was announced by the CMB due to the
amendment made in this Communiqué. Our Company’s
Sustainability Principles Compliance Outline for the period
01.01.2021 - 31.12.2021, prepared in this context, has
been published on the Public Disclosure Platform and can
be accessed from the link below.

Sustainability Principles Compliance Outline:

https://www.kap.org.tr/tr/Bildirim/1005964
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Remarks on Corporate Governance

Shareholder Relations - Investor Relations Department Activities
In our company, the Investor Relations Department reports directly to the Group Finance Director. The report prepared re-
garding the activities carried out was presented to the Board of Directors on February 23, 2022.

Investor Relations Title
Department

Deniz OZER (*)

Ozlem GOC

Head of Investor Relations

Investor Relations Department Officer

License Type

Capital Market Activities Level 3 License
- Corporate Governance Rating License -
Derivative Instruments License

Capital Market Activities Level 2 License

(*) Deniz OZER has been appointed as Investor Relations Manager as of January 3, 2022, replacing Emre KAVAKLI.

The Investors Relations Department’s main objective is to
present accurate, timely and coherent information to exist-
ing and potential investors, increasing the recognition and
credibility of the Company, lowering the Company’s cost of
capital by implementing the Corporate Governance Princi-
ples and establishing mutual communication between the
Board of Directors and capital markets participants. The
Department promptly answers the questions and informa-
tion requests of the shareholders, except for confidential
and trade secret information, and by working in coordina-
tion with the relevant units within the company. In this con-
text, 80 questions were received from individual investors
by e-mail in 2021, and these questions were answered in
writing, taking into account the ‘principle of equality in in-
formation”.

The Company has observed the principles of treating all
capital market participants equally regarding the exercise
of their right to obtain and review information, and to make
disclosures simultaneously and with the same content.
The company immediately makes public disclosures on
the Public Disclosure Platform on developments that may
affect the exercise of shareholders’ rights and shares infor-
mation within the scope of the publicly disclosed content.
Information and notifications are updated on the Company
website for the information of investors.

Investor Relations Department Contact Information:
Phone :02164530032
e-mail : gedik@yatirimciiliskileri.com

General Assembly Meetings

During the period, the call for the Ordinary General As-
sembly of the Company for the year 2020 was made on
16.02.2021 in the relevant channels within the legal peri-
od. Along with the announcement of the General Assembly
meeting, the notifications and explanations required by the
Company in accordance with the legislation were published
on the Public Disclosure Platform, on the Company’s web-
site and the Electronic General Assembly System of CSD.

Our Ordinary General Assembly was held on 19.03.2021
in accordance with the current legislation, articles of asso-
ciation and other Company regulations, at the Company’s
headquarters at the address of Altaycesme Mahallesi Cam-
li Sokak Ofis Park Maltepe No:21 Kat:11 Maltepe/Istanbul.
The General Assembly was held with a meeting quorum of
88%.
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Evaluation of the Members of the Board of Directors,

Committees, and the Board of Directors

Full Name Position — Executive/Non-
Executive/Independent

Member

ERHAN TOPAC Chairman of the Board-

Non-Executive

ONUR TOPAG Vice Chairman of the Board

and Executive Member-
Executive

ERSAN AKPINAR )
ULKU FEYYAZ TAKTAK

Board Member-Executive

Board Member-Independent

RUYA ESER™ Board Member-Independent

Commencement Duties Outside of the Partnership
Date as of Late
02.05.1991 INVEO Yatinm Holding A.S. Chairman of
the Board / Marbas Menkul Degerler A.S.
Chairman of the Board
15.04.2015 INVEO Yatirim Holding A.S. Vice
Chairman of the Board of Directors
and General Manager-BV Teknoloji Is
Gelistirme Danismanlik ve Organizasyon
Hizmetleri A. S. Member of the Board of
Directors-Hivc Girisim Sermayesi Yatirim
Ortakligi A.S. Chairman of the Board
07.01.2022 -
24.04.2018 INVEO Yatirim Holding A.S. Independent
Board Member
27.10.2021 MSGSU and Kdltlr University part-time

lecturert™

(*) Serving as a Member of the Board of Directors and General Manager, Mr. Tevfik Metin AYISIK resigned from his position as of 7 January 2022 and

was replaced by Mr. Ersan Akpinar.

(**) Serving as an Independent Member of the Board, Ms. Meltem Akol resigned from her position as of 27 October 2021 and was replaced by Ms. Riya

ser.
(***) Duties taken in companies outside the group.

Members of the Company’s Board of Directors were elect-
ed at the Ordinary General Assembly held on March 19,
2021, to serve for three years. The Board of Directors con-
vened 52 times in 2021 and a total of 99 decisions were
taken at these meetings. Most of the members participated
in the meetings.

The annual budget is created in accordance with the targets
set by the Company’s Board of Directors, and the compati-
bility of the operating results with the budget is monitored.
The Ordinary General Assembly resolutions regarding the
activities of 2020, held in March 2021, were implemented
by the Company.

The Company’s Board of Directors manages and represents
the Company by keeping the risk and return the balance of
the Company at the most appropriate level and taking into
account its long-term interests. The Board of Directors de-
fines the strategic goals of the Company, determines the
required human and financial resources, and monitors the
performance of the board of directors and management.

Although there is no provision in the Company’s Articles of
Association that the members of the Board of Directors do
not transact with the Company and do not violate the pro-
hibition of competition, at the Ordinary General Assembly
for the year 2020 held on March 19, 2021, it was decided
to allow them to carry out the works within the scope of
articles 395 and 396 of the Turkish Commercial Code.

In 2021, shareholders holding the management control,
members of the Board of Directors, managers with admin-
istrative responsibility and their spouses and relatives by
blood or marriage up to the second degree have not had
any significant transactions that may cause a conflict of
interest with the Company or its subsidiaries, and/or have
not made any commercial transactions that fall within the
scope of the operation of the Company or its subsidiaries,
on its own or someone else’s behalf. In addition, these
persons have not entered into another partnership deal-
ing with the same type of commercial business as partners
with unlimited liability.

78 Corporate Governance



Audit Committee, Early Detection of Risk Committee and Corporate Governance Committee have been established for the
Board of Directors to fulfill its tasks and responsibilities in a healthy manner. Areas of responsibilities, working principles and
members of the committees are determined by the board of directors and announced on the Public Disclosure Platform.

Names of the Board of Percentage of the

Percentage of

Number of Physical Number of Reports on

Directors Committees Managers without Independent Meetings held by the  the Activities of the

Execution Duties Members on the Committee Committee Issued to
Committee the Board of Directors

Audit Committee 100% 100% 4 4

Corporate Governance 67% 67% 1 1

Committee

Early Detection of Risk 100% 100% 6 6

Committee

Audit Committee
ULkl Feyyaz Taktak, Chair
Dr. RUYA ESER, Member®

The Audit Committee supervises the Company’s account-
ing system, disclosure of its financial information to the
public, independent auditing and operation and the effec-
tiveness of the internal control and internal audit system.
The committee convenes 4 times a year per quarterly peri-
od and the minutes are kept.

During the period, the Audit Committee continued to work
within the framework of the CMB legislation regulations,
such as the disclosure of financial statements to the public
and the review of the annual audit program, and its Duties
and Working Principles. There are 4 meeting minutes is-
sued for 2021.

Corporate Governance Committee
Ulkii Feyyaz Taktak, Chair

Dr. Rilya Eser, Member®”

Emre Kavakli, Member

The Corporate Governance Committee determines whether
the corporate governance principles are implemented at the
Company; assesses the rationale for incompliance, if any,
and the conflicts of interest caused by such incompliance;
makes suggestions to the Board of Directors to improve the
implementation of corporate governance; and oversees the
activities of the Investor Relations Department. The com-
mittee convenes annually and the minutes are kept.

During the period, the Corporate Governance Committee
continued to work within the framework of the Nomina-
tion Committee function and the Remuneration Committee
function, in addition to the preparation of the Corporate
Governance Compliance Report and the supervision of the
activities of the Investor Relations Department within the
framework of the CMB legislation regulations and Duties
and Working Principles. There are 1 meeting minutes is-
sued for 2021.

Early Detection of Risk Committee
Ulkii Feyyaz Taktak, Chairman

Dr. Riiya Eser, Member®

Deniz Ozer, Member®

The Early Detection of Risk Committee conducts works
by detecting at an early stage any risks which may com-
promise the existence, development and continuity of the
company, taking necessary measures for any risks so iden-
tified, and conducting risk management efforts. The com-
mittee convenes 6 times a year in 2-month intervals and
the minutes are kept.

During the period, the Early Detection of Risk Committee
continued to work within the framework of the CMB leg-
islation and its Duties and Working Principles. There are 6
meeting minutes issued for 2021.

The effectiveness of the committees was evaluated posi-
tively by the Board of Directors.

OServing as an Independent Member of the Board, Ms. Meltem Akol resigned from her position as of 27 October 2021 and was replaced by Ms. Riya Eser.
™ Deniz OZER has been appointed as Investor Relations Manager and Corporate Governance Committee Member as of January 3, 2022, replacing Emre KAVAKLI.
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Rating Notes

2021 2020
Long Short Long Short

Foreign Currency BB+ B BB+ B
International Local Currency BB+ B BB+ B

Outlook Negative Negative Negative Negative

National Rating AA+(Trk) A-1+(Trk) AA (Trk) A-1+(Trk)

Outlook Stable Stable Stable Stable
National Issue Rating AA+(Trk) A-1+(Trk) AA (Trk) A-1+(Trk)

Support Rate 2 2

Stand Alone AB AB

' The company’s long-term national rating and long-term issue rating have increased by one rank compared with the previous year, to AA+ (Trk).
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Annual Report Compliance Opinion

RS

Arkan &Ergin
Uluslararasi Bagimsiz Denetim AS

Maslak Office Building,
Stimer Sokak, No 4, Kat 2,
34485, Maslak, istanbul

T+90 212 3700700

F+00212 370 0849
CONVENIENCE TRANSLATION INTO ENGLISH OF INDEPENDENT AUDITOR’S REPORT ON

THE BOARD OF DIRECTORS ANNUAL REPORT ORIGINALLY ISSUED IN TURKISH WA ESItECOmY

To the General Assembly of Gedik Yatirim Menkul Degerler

1) Opinion

We have audited the annual report of Gedik Yatirim Menkul Degerler Anonim Sirketi (“the Company")
and its subsidiaries (“the Group") for the 1 January -31 December 2021.

In our opinion, the financial information and the analysis made by the Board of Directors by using the
information included in the audited financial statements regarding the Group's position in the Board of
Directors’ Annual Report are consistent and presented fairly, in all material respects, with the audited
full set consolidated financial statements and with the information obtained in the course of independent
audit.

2) Basis For Opinion

Our independent audit was conducted in accordance with the Independent Standards on Auditing that
are part of the Turkish Standards on Auditing (the "TSA") issued by the Public Oversight Accounting and
Auditing Standards Authority (“POA"). Our responsibilities under those standards are further described
in the Auditor's Responsibilities in the Audit of the Board of Directors’ Annual Report section of our
report. We hereby declare that we are independent of the Group in accordance with the Ethical Rules
for Independent Auditors (including International Independence Standards) (the “Ethical Rules”) and the
ethical requirements regarding independent audit in regulations issued by POA that are relevant to our
audit of the financial statements. We have also fulfilled our other ethical responsibilities in accordance
with the Ethical Rules and regulations. We believe that the audit evidence we have obtained during the
independent audit provides a sufficient and appropriate basis for our opinion.

3) Our Auditor's Opinion on the Full Set of Consolidated Financial Statements

We expressed an unqualified opinion in the auditor's report dated 11 February 2022 on the full set
consolidated financial statements for the 1 January - 31 December 2021 period.

4) Board of Director’s Responsibility for the Annual Report

Group management is responsible in accordance with Articles 514 and 516 of the Turkish Commercial
Code No. 6102 (TTC) and the Capital Markets Board ("CMB") Serial Il, No:14.1 " Principles of Financial
Reporting in Capital Markets" (the "Communiqué"). Responsible for the following in relationtg/the annual
report: Z ad X

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

i Erginis amember of th

Wt tielweork s an
i inp aned consulting
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Annual Report Compliance Opinion

ST

RSN

a) It presents the annual activity report within the first three months following the balance sheet
day and submits it to the general assembly.

b) It prepares annual activity report the Group in a way that reflects the flow of activities for that
year and its consolidated financial position in every aspect in an accurate, complete,
straightforward, truthful and honest manner. In this report, the consolidated financial position is
evaluated according to the consolidated financial statements. The report also clearly indicates the
development of the company and the possible risks it may face. The evaluation of the board of
directors regarding these issues is also included in the report.

c) The annual report also includes the following matters:
- Events of special importance occurring in the company after the end of the operating year,
- Research and development activities of company,

- Salary paid to board members and senior staffs, option money, financial benefits such as
lagnappe, appropriations, journey, accommodation and representation expenses, in cash and
kind opportunities, insurances and like assurances.

While preparing the annual report, the Board of Management also takes into account the secondary
legislation regulations made by the Ministry of Commerce and related institutions.

5) Responsibility of the Independent Auditor for the Independent Audit of the Annual Report

Our aim is to express an opinion and issue a report comprising our opinion within the framework of TCC
and Communiqué provisions regarding whether or not the financial information and the analysis made
by the Board of Directors by using the information included in the audited financial statements in the
annual report are consistent and presented fairly with the audited consolidated financial statements of
the Group and with the information we obtained in the course of independent audit.

Our audit was conducted in accordance with the TSAs. These standards require that ethical
requirements are complied with and that the independent audit is planned and performed in a way to
obtain reasonable assurance of whether or not the financial information and the analysis made by the
Board of Directors by using the information included in the audited financial statements in the annual
report are consistent and presented fairly with the audited consolidated financial statements and with
the information obtained in the course of audit.

The name of the engagement partner who supervised and concluded this audit is Eray Yanbaol.

Arkan Ergin Uluslararast Bagimsiz Denetim A.S.
Member of RSM International
Eray Yanbol, SMMM

Partner

Istanbul, 1 March 2022
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Legal and Other Remarks

There are no lawsuits filed against our Company that could
affect the financial situation and activities of our Company,
including environmental, social and corporate governance
issues.

There are no issues to result in a conflict of interests be-
tween the institutions that Gedik Yatirim is getting services
on investment consultancy and rating.

Regarding the 2021 accounting period, there was no re-
quest for the appointment of a private auditor or a pri-
vate-public audit, except for internal audit, independent
audit and Group functions.

There are no judicial sanctions or significant administrative
sanctions imposed on the Company and the members of
the management body due to practices contrary to the pro-
visions of the legislation.

In 2021, our Company made donations and aids of TL
237,980.

Subsidiary Report

Pursuant to Article 199 of the Turkish Commercial Code,
Law No. 6102 which became effective on July 1, 2012, the
Company Board of Directors is obligated to issue a report
within the first three months of the fiscal year regarding the
Company’s relationships with its controlling shareholder
and the subsidiaries of its controlling shareholder during
the previous fiscal year, and to include the conclusion sec-
tion of this report in the annual report. Necessary explana-
tions about the transactions that the company has made
with related parties are included in footnote 22 of the fi-
nancial report.

The report issued by the Board of Directors of the Company
dated February 23, 2022, states: “It was concluded that in
every transaction Gedik Yatinm Menkul Degerler A.S exe-
cuted with its controlling shareholder and the subsidiaries
of its controlling shareholder in 2021, based on the situa-
tion and conditions known to us at the time the transaction
was executed, or the measure was taken, or the measure
was refrained from being taken, the Company had a com-
mensurate gain in return and there was no measure taken
or refrained from being taken that will lead to losses for the
Company and, within this framework, there are no transac-
tions or measures that require compensation.”

Use of 2020 Profit

In line with the profit distribution proposal for 2020 ap-
proved by our shareholders at the Ordinary General As-
sembly meeting of the company held on 19.03.2021, it was
decided to pay 30,000,000 cash dividend and make a total
bonus issue of TL 132,000,000, 110% of the Paid Capital
as TL 117,000,000 from 2020 profit and TL 15,000,000
from shareholders’ equity.

Amendments Made in the Articles of Association during
the Period

Article 6 of the Company’s Articles of Association regarding
the extension of the validity period of the registered capi-
tal ceiling for 5 years from 2021 to 2025 and the increase
of the registered capital ceiling from TL 150,000,000 to
TL 300,000,000 and Article 4 titled “Company Headquar-
ters and Branches” were amended. These amendments
were registered on April 6, 2021, after they were accept-
ed at the Company’s Ordinary General Assembly Meeting
held on March 19, 2021. In addition, the process regard-
ing the increase of the Company’s issued capital from TL
120,000,000 to TL 252,000,000 has been completed and
the approval of the Capital Markets Board was received in
May 2021 for the new version of Article 6 of our Articles of
Association titled “Capital and Shares” in accordance with
Article 18/7 of the Capital Markets Law No. 6362. This Ar-
ticles of Association amendment was registered on June 2,
2021, and published in TTRG on June 3, 2021.
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Legal Compliance and Risk Management

Gedik Yatirim attributes special importance to risk man-
agement practices in terms of respectability, sustainable
profitability and high liquidity level which are included
among its corporate values.

When the capital of Gedik Yatirnim, which is TL 252,000,000
as of 31 December 2021, is evaluated within the scope of
the 376™ article of the Turkish Commercial Code, it has
been observed that the parent company has a capital share
of TL 548 billion, and the Company’s current total debts do
not constitute an obstacle to the continuation of operations.

Powered by its well-established history and professional
human resources in the industry, Gedik Yatinm manages
its risks in the most effective way possible to maintain its
corporate development in a sustainable way.

Investment processes impose certain risks by nature in
terms of market actors. Furthermore, currently, integration
of the capital markets on the global scale and that techno-
logical innovations make transactions possible in 24 hours
sharpen the competitive structure of the sector and make
the product portfolio complex. This situation sets forth the
requirement of more exhaustive risk management practic-
es for all actors operating in the finance sector in accor-
dance with long-term objectives.

Closely monitoring current developments in the interna-

tional finance sector in line with the future objectives, Ge-

dik Yatirrm does the following for every investment tool

served to the use of the investors.

Define the risk in the first place,

- Calculate possible losses to emerge if a risk occurs,

= Analyze possible outcomes of the loss in our corporation
and investors,

« Finally activate the control mechanisms minimizing the
risk.

The risk management process of Gedik Yatirim covers the
following components:

+ Market risk

» Counterparty risk

« Foreseen risk

+ Clearing risk

+ Transactional risk

Focusing on meeting the requirements of the investors and
expectations of return preeminently, Gedik Yatirim not only
implements precise risk measurement methods but also
updates the regulations, job descriptions and workflows
within its organizational structure in line with the needs
and expectations. Training sessions focused on awareness
in these areas are also provided for its employees.

Related Committees

An Early Detection of Risk Committee was established in
Gedik Yatirim in accordance with the objectives of early risk
detection and effective risk management. The Committee
consists of two independent members selected among the
Board of Directors Members of Gedik Yatirim.

The Early Detection of Risk Committee performs works for
purposes of detecting at an early stage any risks which may
compromise the existence, development and continuity of
Gedik Yatirim, taking necessary measures for any risks so
identified, and conducting risk management efforts. The
main duties of the Committee are preparing an assessment
report covering risks and possible measures for the Board
of Directors and delivering the report to the auditor. Gedik
Yatinm also proposes efficient solutions by conducting
works in the field of risk management through its commit-
tees.

Loan Committee convenes to determine the share certif-
icates that can be subject to loan and respective liquidity
rates within the corporation. Decisions are taken four times
a year for this transaction. Daily buy and sell limits, loan
limits and loan interest rates approvals are given to the in-
vestor accounts. Daily decisions are taken for this transac-
tion, on the other hand. There are two committee decision
books pertaining to 2021.
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Loan Committee

Ersen Isik Akici, Head®

Erglin Kosucu, Member
Gllseren Apaydin, Member
Ozer Sevimli, Member

Canan Esra Aslan, Reporter

The purpose of the Derivatives Limit Committee (the “Com-
mittee”) is to set forth the rules and principles of applica-
tions between the Company and the investor concerning
the over-the-counter derivatives transactions realized at
Gedik Yatinm (the “Company”). Under the scope of Article
25/C- (1) of the Communiqué on Principles Regarding
Investment Services, Activities and Ancillary Services (I1I-
37.1) published in the Official Gazette No. 29593 dated
14 January 2016, the Committee determines the limits for
transactions in accordance with the risk levels and credibil-
ity of the investors.

Derivative Transaction Limit Committee

Onur Topag, Chairman of the Committee

Ersan Akpinar, Committee Permanent Member ¢
Ersen Isik Akicl, Committee Permanent Member
Cosan Yegenoglu, Committee Permanent Member
Gllseren Apaydin, Committee Permanent Member
Nihan Kepekgi, Reporter

© Serving as the Chairman of the Loan Committee, Mr. Tevfik Metin
Ayisik resigned from his position as of 7 January 2022 and was re-
placed by Ersen Isik AKICI.

™ Serving as the Reporter of the Derivative Transaction Limit Commit-
tee, Mr. Serkan Erboga resigned from his position as of February 23,
2022, and was replaced by Mrs. Canan Esra Aslan.

") ARTICLE 25/C - (1) As a part of the collateralization policy, a limit
relating to the size of positions that may be taken by each client is re-
quired to be determined by intermediary institutions. Clients may be
grouped for the sake of determination of limits. Limits may be deter-
mined based on a contract or a group of contracts, and by considering
whether or not the current month is the month of delivery, and whether
or not the transaction is effected for hedging purposes. The rules de-
termined by the Stock Exchange for transactions effected in the Stock
Exchange are, however, reserved.

" Serving as the Permanent Member of the Derivative Transaction
Limit Committee, Mr. Tevfik Metin AYISIK resigned from his position as
of 7 January 2022 and was replaced by Mr. Ersan AKPINAR.

Legal Compliance

Attaching high importance to the principles of transparen-
cy and accountability to assure its high reputation before
its stakeholders, Gedik Yatinm is very sensitive about le-
gal compliance. Our Company, focusing on sustaining its
development incessantly and increasingly adding value to
the savings of its investors, closely monitors the changes in
legislation in its area of business and updates its business
processes when necessary thanks to its competent human
resources.

Gedik Yatirim provides its employees regular training on
mainly the Law Regarding the Prevention of Laundering of
Crime Revenues and respective provisions of legislation
based on this Law, CMB and other legislation so that legal
compliance can be achieved in all business processes.
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Summary Financial Information for the Five-Year Period

Balance Sheet Items (TL)

Assets 31/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021
Cash and Cash 232,742,505 247,683,714 267,510,517 632,206,613 725,652,473
Equivalents
Trade Receivables 396,102,850 287,087,247 546,792,961 1,467,235,875 | 1,941,020,274
Total Assets 694,910,756 632,663,643 1,114,402,679 = 2,545,145,352 | 3,476,283,430
Liabilities 31/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021
Borrowings 159,789,728 133,214,706 246,197,795 463,830,611 1,053,138,669
Trade Payables 432,425,079 364,301,907 663,785,653 1,692,640,674 = 1,767,221,812
Shareholders’ Equity 90,150,872 117,702,298 170,399,035 338,357,648 548,067,325
Net Profit for the Period 17,145,167 28,269,442 65,338,417 168,691,630 240,157,130
Total Resources 694,910,756 632,663,643 1,114,402,679 = 2,545,145,352 | 3,476,283,430
Income Statement Items (TL)

31/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021
Profit/(Loss) Before 15,617,453 37,162,171 75,581,520 217,239,694 306,577,749
Taxation
Tax 1,579,711 -8,892,729 -11,271,759 -48,547,858 -66,963,070
Net Profit/(Loss) for the 17,145,167 28,269,442 65,338,621 168,691,836 240,157,130

Period
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Dividend Distribution Policy

The profit distribution policy of the company is determined
within the framework of the Capital Markets Legislation,
provisions of the Turkish Commercial Code and Main Ar-
ticles of Association; a balanced and consistent policy is
adopted between the shareholders and company interests
in accordance with the Corporate Governance Principles.

Gedik Yatirim has adopted the principle that at least 30%
of the net distributable profits emerging each year be dis-
tributed to shareholders by being added to the capital by
the board of directors as long as it is possible with respect
to the related legislation, investment needs and financial
resources.

The Company’s profit distribution is carried out in accor-
dance with the Turkish Commercial Code and the CMB and
within the legal deadlines. No privileges are stipulated in
the Main Articles of Association concerning profit sharing.

Profit distribution is carried out as soon as possible follow-
ing the meeting of the General Assembly within the terms
of the period outlined in the legislation.
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2021 Dividend Distribution Policy

1. Paid-in/Issued Capital 252,000,000
2. General Legal Reserves (according to legal records) 28,009,448.64
Information on privileges in dividend distribution, if stipulated in the Articles of No privilege.

Association

According to CMB

According to Statutory

Records

3. Profit for the Period

306,577,749.00

292,226,391.94

4. Taxes (-)

66,420,619.00

63,998,123.34

5. Net Profit for the Period

240,157,130.00

228,228,268.60

6. Retained Losses (-)

1,700,000.00

1,700,000.00

7. General Legal Reserves (-)

11,326,413.43

11,326,413.43

8. Distributable Net Profit of the Period

227,130,716.57

215,201,855.17

Advance Dividend Distributed in the Year (-)

Distributable Net Profit/Loss of the Period Minus Advance Dividend

227,130,716.57

215,201,855.17

9. Donations Granted in the Year (+)

237,980.00

237,980.00

10. Distributable Net Profit of the Period Plus Donations

227,368,696.57

215,439,835.17

11. First Dividend to Shareholders

151,200,000.00

151,200,000.00

* Cash

75,600,000.00

75,600,000.00

* Bonus

75,600,000.00

75,600,000.00

12. Dividends to Privileged Shareholders

13. Other Dividends Distributed

*To Employees

*To Board of Directors Members

*To Others Except for Shareholder

14. Dividends to Shareholders with Redeemed Shares

15. Second Dividend to Shareholders

16. General Legal Reserves

6,300,000.00

6,300,000.00

17. Statutory Reserves

18. Special Reserves

30,341,953.38

28,401,000.00

*Renewal Fund (TPL-328)

1,940,953.38

*GSYF/O Fund (TPL-325/a)

28,401,000.00

28,401,000.00

19. Extraordinary Reserves

39,288,763.19

29,300,855.17

20. Other Resources Foreseen to be Distributed

Share Group TOTAL PROFITS = TOTAL PROFITS TOTAL PROFITS AMOUNT - RATE - DIVIDEND
DISTRIBUTED -  DISTRIBUTED - DISTRIBUTED/ DIVIDEND CORRESPONDING
CASH (TL) - NET BONUS (TL) DISTRIBUTABLE | CORRESPONDING  TO THE SHARE
NET PROFIT OF TO THE SHARE | WITH A NOMINAL
THE PERIOD (%) A WITH A NOMINAL | VALUE OF 1 TL (%)
VALUE OF 1 TL (TL) - NET
- NET
Gross 75,600,000.00 75,600,000.00 70.26% 0.6000 60.0000%
TOTAL 75,600,000.00 75,600,000.00 70.26% 0.6000 60.0000%
Net® - 75,600,000.00 - - -
TOTAL - 75,600,000.00 - - -

' The net profit share was not shared since it will be calculated according to the shareholder structure on the day of distribution.
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Financial Statements and Annual Report Statement of
Responsibility

Financial Statements Statement of Responsibility

GEDIK YATIRIM MENKUL DEGERLER A.S.

REGARDING THE APPROVAL OF THE REPORTS OF THE FINANCIAL STATEMENTS, THE BOARD OF DIRECTORS’
RESOLUTION DATE: 11/ 02 / 2022

RESOLUTION NUMBER: 2157

STATEMENT OF RESPONSIBILITY ACCORDING TO ARTICLE 9 OF THE CAPITAL MARKETS BOARD’S “COMMUNIQUE ON
PRINCIPLES OF FINANCIAL REPORTING IN CAPITAL MARKETS”

We hereby declare that the consolidated financial statements in accordance with the Capital Markets Board’s (CMB) Principles
of Financial Reporting in the Capital Markets Communiqué (I1I-14.1) for the period 01.01.2021 - 31.12.2021 prepared by our
company’s management and independently audited by Arkan Ergin Uluslararasi Bagimsiz Denetim A.S., and in line with the
financial statements prepared within the framework of Turkish Accounting Standards / Turkish Financial Reporting Standards
(TMS / TFRS) and in accordance with the formats issued by the CMB;

a) Have been examined by us,

b) Based on the information we possess within the scope of our duties and responsibilities in the Company, the financial state-
ments do not contain any incorrect statement or any omission of material facts that may result in misleading conclusion as of
the date of issuance,

c) Within the framework of the information we have in our field of duty and responsibility in our company, the financial state-
ments, together with those included in the consolidation, prepared in accordance with the financial reporting standards in
force as of the relevant period honestly reflect the truth about the assets, liabilities, financial condition and profit and loss of
the enterprise.

Regards,

Audit Committee Member Chairman of the Audit Committee
RUYA ESER ULKU FEYYAZ TAKTAK
Head of Financial Affairs CEO
ERSEN ISIK AKICI ONUR TOPAC
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Financial Statements and Annual Report Statement of
Responsibility

Faaliyet Raporu Sorumluluk Beyani

GEDiK YATIRIM MENKUL DEGERLER A.S.

REGARDING THE ACCEPTANCE OF THE ANNUAL REPORT, BOARD OF DIRECTORS’
RESOLUTION DATE: 01/03/2022

RESOLUTION NUMBER: 2022 / 2166

STATEMENT OF RESPONSIBILITY ACCORDING TO ARTICLE 9 OF THE CAPITAL MARKETS BOARD’S “COMMUNIQUE ON
PRINCIPLES OF FINANCIAL REPORTING IN CAPITAL MARKETS”

We hereby declare that; our annual report for the period 01.01.2021 - 31.12.2021, prepared by our company’s management
and independently audited by Arkan Ergin Uluslararasi Bagimsiz Denetim A.S., including the links to Corporate Governance
Compliance Report (CGCR), Corporate Governance Information Form (CGIF) and Sustainability Principles Compliance Outline
prepared in compliance with Turkish Commercial Code and Capital Markets Board’s (CMB) Communiqué on Financial Report-
ing Principles in the Capital Markets (II-14.1), Corporate Governance Communiqué (II-17.1) and CMB’s Policy Decision dated
10.01.2019, in accordance with the CMB regulations;

a) Have been examined by us,

b) Based on the information we possess within the scope of our duties and responsibilities in the Company, the annual report,
CGIF, CGCR and Sustainability Principles Compliance Outline do not contain any incorrect statement or any omission of mate-
rial facts that may result in misleading conclusion as of the date of issuance,

¢) Within the framework of the information we have in our field of duty and responsibility in our company, the annual report
honestly reflects the development and performance of the business and the financial situation of the enterprise, together with
those included in the consolidation, together with the significant risks and uncertainties it faces.

Regards,

Audit Committee Member Chairman of the Audit Committee
RUYA ESER ULKU FEYYAZ TAKTAK
Head of Financial Affairs CEO
ERSEN ISIK AKICI ONUR TOPAC
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GEDIK YATIRIM MENKUL DEGERLER A.S AND ITS
SUBSIDIARIES

CONVENIENCE TRANSLATION INTO ENGLISH OF
CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

AND INDEPENDENT AUDITOR’S REPORT

(ORIGINALLY ISSUED IN TURKISH)




" RSM

RSM Turkey Arkan Ergin
Uluslararasi Bagimsiz Denetim AS

Maslak Office Building,
Slimer Sokak, No 4, Kat 2,
34485, Maslak, istanbul

T+90 2123700700
CONVENIENCE TRANSLATION INTO ENGLISH F+90212370 0849
OF INDEPENDENT AUDITOR’S REPORT
ORIGINALLY ISSUED IN TURKISH

www.rsmtr.com

To the Shareholders and Board of Directors of
Gedik Yatirrm Menkul Degerler Anonim Sirketi

A) Audit of the Consolidated Financial Statements
1) Opinion

We have audited the accompanying financial statements of Gedik Yatirim Menkul Degerler A.S. (the
“Company”) and its subsidiaries (collectively referred to as the “Group”), which comprise the
consolidated statements of financial position as at 31 December 2021 and the consolidated statement
of profit or loss, conslolidated statement of other comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash fows for the year then ended and the notes to the
consolidated financial statements and a summary of significant accounting policies and sonsolidated
financial statement notes.

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of the Group as at 31 December 2021, and its financial performance and its cash flows for the
year then ended in accordance with Turkish Accounting Standards (TAS).

2) Basis for Opinion

We conducted our audit in accordance with Standards on Auditing which is a component of the Turkish
Auditing Standards published by the Public Oversight Accounting and Auditing Standards Authority
(“POA")(“Standards on Auditing issued by POA”). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the 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 Auditors
issued by POA (“POA’s Code of Ethics") and the ethical requirements in the regulations issued by POA
that are relevant to audit of financial statements, and we have fulfilled our other ethical responsibilities
in accordance with the POA’s Copde of Ethics and regulations.We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

3) Key Audit Matters

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

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Turkey Arkan Erginis amember of the RSM network and trades as RSM. RSM s the Lracling name used by the members of the RSM nelwork. Each member of the RSMnetwork is an
independent accounting and consulting firm which practises inits own right. The RSM networl is nolilsell a seperate legal entity in any jurisdiiction.
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3) Key Audit Matters (Continued)

RSM

Key audit matters
Recognition of revenue

How our audit addressed the key audit
matter

The Group has revenue amounting to TL
18.881.903.297, which is recognized in the
consolidated pwofit or loss and other comprehensive
income statment under “Revenue” item. Explanations
on the related revenue are included in Notes 16 of the
accompanying consolidated financial statements.

Revenue has been treated a key matter considering
that the amount of the revenue in the consolidated
financial statements is calculated by considering that
total revenue is generated from variable sources such

We assessed within the scope of our audit
procedures  performed for  revenue
recognition as to whether the accounting
policies applied by the Group Management
for recording revenue are in accordance with
TAS and related legislation. In addition, by
examining the revenue process of the
Group, the design and effectiveness of the
internal controls applied by the management
regarding the accounting of the revenue in
accordance with the relevant accounting

as securities sales, brokerage commissions and
consultancy revenues; the revenue is generated from
numerous transactions and calculated by using
different methods and parameters.

standards were evaluated. It was tested by
comparing the relevant  supporting
documents with these transaction details to
verify that the amount of income was
accounted on a transaction basis, through
the sample selected from the transactions
performed during the accounting period.

4) Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

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

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

Those charged with governance are responsible for overseeing the Group's financial reporting provess.

5) Auditor's Responsibilities for the Audit of the Consolidated Financial Statements
Responsibilities of independent auditors in an independent audit are as follows:

Our aim 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 expressed as a result of an independent audit
conducted in accordance with SIA is a high level of assurance but does not guarantee that a material
misstatement will always be detected. Misstatements can arise from fraud or error. Misstatements are
considered material if, individually or in the aggregate, they could reasonably be expected 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 SIA, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

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

Gedik Yatirim Annual Report 2021
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" RSM

- 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 Group’s internal control.

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

- 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 modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 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 appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

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

We provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence. We also communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, 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 financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

B) Other Responsibilities Arising from Regulatory Requirements

1) Auditor’s report on the early Risk Identification System and Committee prepared in accordance with
paragraph 4 of Article 398 of Turkish Commercial Code (“TCC") is submitted to the Board of Directors
of the Company on 11 February 2022.

2) In accordance with subparagraph 4 of Article 402 of Turkish Commercial Code ("TCC") TCC, no
significant matter has come to our attention that causes us to believe that the Group's bookkeeping
activities concerning the period from 1 January to 31 December 2021 period are not in compliance with
the TCC and provisions of the Company's articles of association related to financial reporting.

3) In accordance with subparagraph 4 of Article 402 of the TCC, the Board of Directors submitted the
necessary explanations to us and provided the documents required within the context of our audit.

The name of the engagement partner who supervised and concluded this audit is Eray Yanbol.

Arkan Ergin Uluslararasi Bagimsiz Denetim A.S.

Member of RSM International

Eray Yanbol, SMMM
Partner
istanbul, 11 February 2022
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

AUDITED CONSOLIDATED FINANCIAL POSITION AS OF 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

31 December

31 December

ASSETS Notes 2021 2020
CURRENT ASSETS

Cash and cash equivalents 3 725,652,473 632,206,613
Financial Investments 4 370,294,558 226,452,838
Trade receivables 1,941,020,274 1,467,235,875
- Trade receivables from related parties 6.22 14,692,693 8,471,479
- Trade receivables from non-related parties 6 1,926,327,581 1,458,764,396
Other receivables 7 301,384,272 173,258,757
- Other receivables from non-related parties 301,384,272 173,258,757
Prepaid expenses 8 3,537,532 1,927,986
- Prepaid expenses to non-related parties 3,537,532 1,927,986
Other current assets 21 225,154 -
Total current assets 3,342,114,263 2,501,082,069
NON CURRENT ASSETS

Financial investments 4 86,616,868 900,618
Other receivables 7 1,038,365 539,421
- Other receivables from non-related parties 1,038,365 539,421
Right of use assets 10 16,406,619 14,869,127
Tangible assets 9 23,377,628 22,598,051
Intangible assets 11 6,002,827 4,776,935
- Other intangible assets 6,002,827 4,776,935
Prepaid expenses 8 - 206,177
- Prepaid expenses to non-related parties - 206,177
Deferred tax assets 21 726,860 172,954
Total non-current assets 134,169,167 44,063,283
TOTAL ASSETS 3,476,283,430 2,545,145,352

The accompanying notes are an integral part of these consolidated financial statements

96



GEDIiK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

AUDITED CONSOLIDATED FINANCIAL POSITION AS OF 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

31 December

31 December

LIABILITIES AND EQUITY Notes 2021 2020
CURRENT LIABILITIES
Short term borrowings 5 1,052,603,863 451,200,575
-Liabilities from short term leases 19,060,886 4,428,918
-Other short term borrowings 1,033,542,977 446,771,657
Trade payables 1,767,221,812 1,692,640,674
- Trade payables to related parties 6.22 38,611,365 53,566,797
- Trade payables to non-related parties 6 1,728,610,447 1,639,073,877
Liabilities regarding employee benefits 13 6,960,496 5,377,119
Income tax liabilities 21 20,682,198 16,940,528
Provisions 32,795,614 9,920,342
- Provisions related to employee benefits 13 2,124,287 1,494,017
-Other short term provisions 12 30,671,327 8,426,325
Other payables 7 20,186,755 8,103,067
- Other payables to related parties 53,218 -
- Other payables to non-related parties 20,133,537 8,103,067
Total current liabilities 2,900,450,738 2,184,182,305
NON CURRENT LIABILITIES
Long term borrowings 14 534,806 12,630,036
- Liabilities from long term leases 534,806 12,630,036
Other payables 7 44 44
- Other payables to non-related parties 44 44
Long term provisions 10,658,356 5,435,889
- Provisions related to personnel benefits 13 10,658,356 5,435,889
Deferred tax liability 21 229,367 825,920
Total non-current liabilities 11,422,573 18,891,889
EQUITY
Equity held by the Parent 548,067,325 338,357,648
Paid-in capital 15 252,000,000 120,000,000
Accumulated other comprehensive income and

expenses that will not be reclassified under profit or loss 15 (1,536,818) (1,116,958)
- Defined benefit plans remeasurement losses (1,536,818) (1,116,958)
Legal reserves 15 29,979,219 19,250,423
Retained earnings 15 27,467,794 31,532,553
Net profit for the period 240,157,130 168,691,630
Non-controlling interests 15 16,342,794 3,713,510
TOTAL LIABILITIES AND EQUITY 3,476,283,430 2,545,145,352

The accompanying notes are an integral part of these consolidated financial statements
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

AUDITED CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

1 January - 1 January -
31 December 31 December
PROFIT AND LOSS Notes 2021 2020
Revenues 16 18.,881,903,297 8,013,310,909
Cost of sales(-) 16 (18,308,374,424) (7,638,161,605)
GROSS PROFIT 573,528,873 375,149,304
General administrative expenses (-) 17 (254,155,929) (168,679,348)
Marketing expenses (-) 17 (38,823,554) (19,915,286)
Other operating income 18 272,057,235 107,997,069
Other operating expenses (-) 18 (194,395,609) (66,872,520)
OPERATING PROFIT 358,211,016 227,679,219
Income from investment activities 19 1,959,046 735,517
Expenses from investment activities (-) 19 (3,117) (292,943)
OPERATING PROFIT BEFORE
FINANCE INCOME AND EXPENSES 360,166,945 228,121,793
Financial income 20 74,229,908 23,230,720
Financial expenses (-) 20 (127,819,104) (34,112,819)
PROFIT BEFORE TAX FROM CONTINUING OPERATIONS 306,577,749 217,239,694
Tax income / (expense) from continuing operations
Corporate tax expense (-) 21 (68,008,565) (47,124,023)
Deferred tax income / (expense) 21 1,045,495 (1,423,835)
NET PROFIT FOR THE PERIOD 239,614,679 168,691,836
Net profit for the period attributable to:
Equity holders of the parent 240,157,130 168,691,630
Non-controlling interest (542,451) 206
Earnings per share 23 1.2211 0.6694
OTHER COMPREHENSIVE EXPENSES
Items that will not be reclassified in profit or (loss)
Defined benefits plans remeasurument losses (524,823) (418,069)
Tax expense related to other comprehensive
income not to be reclassified under profit or loss 104,964 83,614
OTHER COMPHERENSIVE EXPENSES (419,859) (334,455)
TOTAL COMPHERENSIVE INCOME 239,194,820 168,357,381
Total comprehensive income attributable to:
Equity holders of the parent 239,737,270 168,357,175
Non-controlling interest (542,450) 206
Comprehensive income per share 23 1.2190 0.6681

The accompanying notes are an integral part of these consolidated financial statements
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

AUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

1 January - 1 January -
31 December 31 December
Notes 2021 2020
CASH FLOWS FROM OPERATING ACTIVITIES (467,890,641) (228,125,079)
Net profit for the period
Profit for the period from continuing operations 239,614,679 168,691,836
Adjustments to reconcile net profit 140,595,858 54,094,565
Adjustment for depreciation and amortization expenses 9,10,11 12,042,012 10,338,158
Adjustment for impairment loss (reversal) 18 2,585,110 10,410,993
Adjustment for impairment loss other financial investments Loss/(gain) 2,585,110 10,410,993
Adjustment for provisions 28,131,177 (2,894,578)
Adjustments for provisions/(reversals) regarding employee benefits 13 5,886,175 (958,161)
Adjustments for other provisions (reversals) 12 22,245,002 (1,936,417)
Adjustments for interest (income)/expenses 20 36,393,822 (1,578,095)
Adjustments for interest income (48,740,760) (19,044,791)
Adjustments for interest expenses 85,134,582 17,466,696
Adjustments for unrealized currency translation differences 18 (3,563,404) (15,937,935)
Adjustment for tax expense 21 66,963,070 48,547,858
Adjustments for gains on disposals of non-current assets (1,955,929) (442,574)
Adjustments for gains arised from sale of tangible assets (1,955,929) (442,574)
Adjustments for losses (gains) on disposal of assets
held for sale or to distribute to shareholders. - 5,650,738
Changes in working capital (783,089,233) (416,523,286)
Decrease (Increase) in financial investments (172,466,830) (91,998,347)
Adjustments related to increase/(decrease) in trade receivables (642,267,118) (948,123,514)
(Increase)/Decrease in trade receivables from related parties (6,221,214) 2,745,396
(Increase)/Decrease in trade receivables from non-related parties (636,045,904) (950,868,910)
Adjustments related to increase/(decrease) in other receivables (128,849,613) (80,887,860)
Decrease (Increase) in other receivables from non-related parties (128,849,613) (80,887,860)
Decrease (Increase) in prepaid expenses (1,403,369) (783,765)
Adjustments related to increase/(decrease) in trade payables 145,964,498 700,451,934
(Increase)/Decrease in trade payables to related parties (14,955,432) 16,851,709
(Increase)/Decrease in trade payables to non-related parties 160,919,930 683,600,225
Increase (Decrease) in payables regarding employee benefits 1,583,377 1,926,585
Adjustments related to increase/(decrease) in other payables 14,349,822 2,891,681
Decrease (Increase) in other payables to related parties 53,218 -
Decrease (Increase) in other payables to non related parties 14,296,604 2,891,681
Net Cash Generated From Operations (65,011,945) (34,388,194)
Payments related with provisions for employee benefits (745,050) (850,107)
Tax Returns/(Payments) (64,266,895) (33,538,087)
CASH FLOWS FROM INVESTING ACTIVITIES (17,307,492) 17,433,373
Cash outflows due to Subsidiaries and/or
Joint Ventures share acquisition or capital increase (85,165,398) 3,712,500
Cash inflows from sale of tangible assets 2,792,026 3,249,421
Cash outflows from purchases of tangible and intangible assets (9,164,028) (12,759,268)
Cash outflows from purchases of tangible assets 9 (7,421,951) (10,225,454)
Cash outflows from purchases of intangible assets 11 (1,742,077) 2,533,814)
Dividends received 20 25,489,148 4,185,929
Interest received 20 48,740,760 19,044,791
CASH FLOWS FROM FINANCING ACTIVITIES 477,981,230 202,561,680
Cash inflows due to rate changes which does not cause any control loss in subsidiaries 12,878,790 -
Cash inflows from borrowings 63,297,490 -
Cash inflows from debt securities issued 935,000,000 322,901,000
Cash outflows on loan repayments - (36,734,924)
Cash outflows from repayment of debt securities issued (358,953,700) (158,000,000)
Cash outflows from other financial debt payments (43,762,875) 133,105,363
Cash outflows from lease contracts (6,534,298) (4,262,137)
Dividents paid (30,000,000) -
Interest paid (85,134,582) (17,318,177)
Other cash outflows (8,809,595) (37,129,445)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (7,216,903) (8,130,026)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 3 94,664,342 102,794,368
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 3 87,447,439 94,664,342

The accompanying notes are an integral part of these consolidated financial statements
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE1 GROUP’S ORGANIZATION AND NATURE OF ACTIVITIES

Gedik Yatirnm Menkul Degerler A.S (“Company” or together with its subsidiary is referred to as the “Group” in
these consolidated financial statements), with the title of Gedik Menkul Degerler Anonim Sirketi, in accordance
with the Capital Markets Law No. 2499 and the provisions of the relevant legislation, all kinds of capital markets
was established on 8 May 1991 in order to carry out capital market activities related to financial instruments, to
make all kinds of transactions and contracts related to these activities, and to carry out brokerage activities. The
title of the Company was changed to Gedik Yatirim Menkul Degerler Anonim Sirketi on 11 June 1998.

The Company holds the following certificates of authorization from the Turkish Capital Markets Board (“CMB”):

- Security Brokerage Institution Broadly Authorized Certificate (Acquisition dated:27 August 2015
Certificate number: G-009 (276)

This authorization certificate allows the Company to engage in brokerage transaction, portfolio brokerage,
individual portfolio management, investment consultancy, public offering brokerage by means of underwriting
and custody service activities.

The Company applied to the Capital Market Board (CMB), in order to renew the authorization certificate of its
operations and continue its operations under the title of Security Brokerage Institution Broadly Authorized in
accordance with the Communique numbered: IH-37.1 relating to Investment Services and Operations and Other
Services and Communique numbered HI-39.1 relating to the Establishment and Operating Basis of Investment
Firms. As a result of the application made, the authorization certificates of the Parent Company obtained pursuant
to the former legislations were voided with the approval of the Capital Market Board and the Broad Authorization
Security Brokerage Institution Certificate was granted by the CMB to the Parent Company.

As of 31 December 2021, the capital of the Company is TL 252,000,000 (31 December 2020: TL 120,000,000)
and the main shareholder controlling the Group is Erhan Topag (Note 15). In accordance with the decisions of the
Board of Directors dated 6 April 2021, the capital of the Company amounting to TL 120,000,000 is increased by
110% to TL 252,000,000 and, increase amounting TL 132,000,000 to be supply from Company's equity and also
shares that to be issued will be given to shareholders free of charge. The relevant capital increase approved by
CMB 's 26/761 numbered decision dated 20 May 2021, and as of 2 June 2021 was registered by Istanbul Trade
Registry Office.

The decision to increase the registered capital ceiling of the company from TL 150,000,000 to TL 300,000,000
was accepted at the Ordinary General Assembly Meeting held on 19 March 2021.

As of 31 December 2021, 49.15% (31.12.2020: 49.15%) of the Company’s shares are traded at the Istanbul Stock
Exchange (BIST), 15.01 % (31 December 2020: 10.51%) of these shares are in actual circulation in BIST market.

During the period ending on 31 December 2021, the number of personnel employed within the Group is 553 (31
December 2020: 447 personnel).

Gedik Yatirim Annual Report 2021
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 1

GROUP’S ORGANIZATION AND NATURE OF ACTIVITIES (Cont’d)

As of 31 December 2021, the addresses of the Group's headquarters and branches are as follows:

Headquarters

Branch (Adana)
Branch (Adapazarr)
Branch (Ankara/Cankaya)
Branch (Ankara / Kizilay)
Branch (Antalya)
Branch (Alanya)
Branch (Aydmn)
Branch (Bagdat Caddesi)
Branch (Bakirkdy)
Branch (Balikesir)
Branch (Bandirma)
Branch (Bat1 Atagehir)
Branch (Bodrum)
Branch (Bursa)
Branch (Bursa Niliifer)
Branch (Canakkale)
Branch (Corum)
Branch (Corlu)

Branch (Denizli)
Branch (Edirne)
Branch (Elazig)
Branch (Eskisehir)
Branch (Etiler Private)
Branch (Fethiye)
Branch (Gebze)
Branch (Izmir)

Branch (Kapalgarsi)
Branch (Karabiik)
Branch (Karadeniz Eregli)
Branch (Kayseri)
Branch (Konya)
Branch (Kusadasi)
Branch (Malatya)
Branch (Maltepe)
Branch (Manisa)
Branch (Mersin)
Branch (Nazilli)
Branch (Ordu)

Branch (Samsun)
Branch (Sisli)

Branch (Tophane)
Branch (Trabzon)
Branch (Umraniye)

Altaycesme Mah. Camli Sok. Ofispark Maltepe no:21/45 Kat:10 - 11 - 12 Maltepe / istanbul
Cmarl Mah. Ziyapasa Bulvari No:78 Giinep Ziyapasa Is Merkezi Kat:5 No:504 Seyhan /Adana
Tigellar Mah. Yeni Cami Sok. No:5 I¢ Kapi No:201 AdapazarySakarya

Yildizevler Mahallesi 714. Sokak Dis Kapi No 5 i¢ Kapi No 38 Vizyon Plaza Cankaya/Ankara
Mustafa Kemal Mah. 2157 Sk. Dis Kapi No:2 i¢ Kapi No:11 Cankaya/Ankara

Elmali Mah. Cumhuriyet Cad. D1s Kapt No : 40 Giiltekin ishani Kat: 3 i¢ Kapi No : 301 Muratpasa/Antalya
Sekerhane Mah. 1100 Sok. Dis Kapi No:9 ¢ Kapi No:206 Alanya/Antalya

Hasanefendi-Ramazan Paga Mah. Istiklal Cad. Dis Kap1 No : 23 i¢ Kapi No : 1 Efeler/Aydn
Bagdat Cad. No:351/5 Esen Apt. Saskinbakkal/istanbul

Cevizlik Mah. Muhasebeci Sok. Nese Han No:1 Kat:3 Bakirkdy /istanbul

Eski Kuyumcular Mah. Anafartalar Cad. Acarlar is Merkezi Dis Kapi No: 23 I¢ Kapi No: 1 Karesi/Balikesir
Dere Mah. Ordu Cad. Dis Kapi No:3 I¢ Kapi No:2 Bandirma/Balikesir

Barbaros Mah. Thlamur Bulvar1 Sarkag Sok. Agaoglu My Prestige No:1 D:12-13 Atasehir/Istanbul
Y okusbas1 Mah. Kibris Sehitleri Caddesi Ataman s Merkezi No:19 Kat:2 Bodrum/Mugla
Thsaniye Mah. ilknur Sok. Dis Kapi No:1D ¢ Kapi No:8 Niliifer/Bursa

Odunluk Mah. Liman Cad. No:7 Niliifer/Bursa

Kemalpasa Mah. Sair Ece Ayhan Meydam Dis Kapi No:22 Kat:2 i¢ Kapi No:2 Merkez/Ganakkale
Yavruturna Mah. 1. Maliye Sok. No:1 Kat:4 D:22 Corum

Zafer Mah. Cumhuriyet Bulvari Dis Kapi No:9T1 i¢ Kapi No:114 Corlw/Tekirdag

Saraylar Mah. Ikinci Ticari Yol Cad. Kimil I Merkezi No:24 K:4 D:8 Denizli

Sabuni Mah. Banka Aralig Sok. Kardesler Is Merkezi No:10/19 Merkez/Edirne

Yeni Mah. Gazi Cad. No28/3 Elazig

Akarbas1 Mah. Atatiirk Bulvar1 No:77 A OdunpazarvEskisehir

Etiler Mah. Yildizgicegi Sok. No: 11 Besiktas / istanbul

Babatas1 Mah.774. Sok. No2 Fethiye / Mugla

Hac1 Halil Mah. Hiikiimet Cad. No:95 Gebze / Kocaeli

Akdeniz Mah. Akdeniz Cad. Dis Kapi No : 1 i¢ Kapi No : 303 Konak/Izmir

Kiirkgiiler Sk . No:25 Eminénii / Kapahgarsi / istanbul

Bayr Mah.Menderes Cad. Cebioglu Twin Towers B Blok Dis Kapi No:107 Merkez/Karabiik
Miiftii Mah. Siiheyle Erel Sok. No2/1 Ay City Is Merkezi Kat:7 Ofis No:85 Karadeniz Eregli/Zonguldak
Hunat Mah.Postalar Gegidi Sok. Dis Kapi No:1 I¢ Kapt No:206 Melikgazi/Kayseri

Beyazit Mahallesi Hiisnii Ask Sok. Bezirci Is Merkezi Kat:4 D:403 Selguklu / Konya

Tiirkmen Mah. Atatiirk Bulvari Dis Kapi No:68/2 i¢ Kapi No:3 Kusadasi/ Aydn

Biiyiik Hiiseyin Bey Mah. Atatiirk Cad. Anadolu is M. K:3 No:23 D:9-10-11 Battalgazi /Malatya
Baglarbagi Mah. Bagdat Cad. Gedik s Merkezi No:414 Kat:2 Daire:22 Maltepe /Istanbul
Anafartalar Mah. Mustafa Kemal Paga Cad. Kamil Mentes Apt. No:34/1 Manisa

Mahmudiye Mah. Atatiirk Cad. Adil Kanun is Ham Kat:2 Akdeniz / Mersin

Altmtas Mah. istasyon Bulvari No:19/12 Kat:4 Nazilli/ Aydin

Diiz Mah.Yildirm Cad.Dis Kapi No4 i¢ Kapi No:503 Altmordu/Ordu

Kale Mah. Kaptanaga Sok. No:18/41 Mecit Turan Is Merkezi Ilkadm/Samsun

Esentepe Mah. Biiyitkdere Cad. Dis Kapi No:201 Loft Residance i¢ Kapi No:50 Sisli /istanbul
Necatibey Cad. Alipasa Degirmen Sok. No:24 80040 Tophane/Karakdy/ Istanbul

Kemerkaya Mah. K.Maras Cad. Ticaret Mektep Sok. Ustadmeroglu {s Merkezi No:9/9 Ortahisar/Trabzon
inkilap Mah. Kiiguksu Cad. Cesminaz Sok. No:2 Daire:7 Umraniye/Istanbul

Branch (Usak) ismetpasa Cad. No45 K:2 Mavi Plaza Usak
Marbas Menkul Degerler A.S.
Headquarters Esentepe Mah. Ecza Sok. Safter is Hani Blok No:6 I¢ Kapi No:7 Sisli/istanbul
Branch (Ankara) Tunah Hilmi Cad.No:60/12 Kavakhdere/Ankara
Branch (Beylikdiizii) Ferah Residence Hayrettin Pasa Mah 1993 Sokak No:22 Daire No:A 1 Esenyurt/istanbul
Branch (Bursa) Cekirge Mah. Cekirge Cad. Gokgen Apt 1/C Osmangazi/Bursa
Branch (Cankaya) Mustafa Kemal Mah Dumlupmar Bulvari (Eskisehir Devlet Yolu 9. Km ) No:266 C Blok i¢ Kapi No:87 Cankaya/Ankara

Branch (Erenkdy)
Branch (Levent)
Branch (Nisantas1)
Branch (Sirkeci)
Branch (Suadiye)

Bagdat Cad. Beyaz Apt. No:339/5 Erenkdy/Kadikdy/Istanbul
Nispetiye Mah Aytar Cad No:10 K:1 D:5 Besiktag/Istanbul

Vali Konagi Cad.No:77/3 K:3 D:3 Nisantasv/Sisli//istanbul
Hobyar Mah Asirefendi Cad No:27 K:6 No:611 Eminonii/istanbul
Suadiye Mah Oncii Sokak 2/1 Blok K:8 D:8 Kadikdy/Istanbul

102



GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)
NOTE1 GROUP’S ORGANIZATION AND NATURE OF ACTIVITIES (Cont’d)
Subsidiaries

As of 31 December 2021, and 2020, Gedik Yatirim Menkul Degerler A.S.'s subsidiaries (“Subsidiaries”) within
the scope of full consolidation, their main fields of activity and the Group's direct and effective ownership rates
are as follows:

31 December 2021 31 December 2020
Direct Group Direct Group
ownership effective ownership effective
Subsidiaries rate(%) rate(%) rate(%) rate(%) Nature of business
Marbas Menkul Degerler A.S. 99.997 99.997 99.997 99.997  Brokerage activities
Hive Girisim Sermayesi Yatirim Ortakligi A.S. 56.20 56.20 85.15 85.15  Venture capital
Startup Bilisim Teknoloji ve Danismanlik A.S. 85.00 85.00 - - Advisory
Hiboost Girisim Teknoloji Gelistirme ve Yonetim A.S. - 56.20 - - Computer Programming

Long-Term Financial Investments at Fair Value Through Profit or Loss

As of 31 December 2021, and 31 December 2020, Gedik Yatirim Menkul Degerler A.S.'s long-term financial
investments at fair value through profit or loss, its main fields of activity and the Company's direct and effective
ownership rates are as follows:

31 December 2021 31 December 2020
Direct Group Direct Group

Long-term financial investments at ownership effective ownership effective

fair value through profit or loss. rate(%) rate(%) rate(%) rate(%) Nature of business
Aposto Teknoloji ve Medya A.S. - 3.61 - - Internet newsgroup
Botgate Al Technology OU - 1.12 - - Customer service supported by Al
Git Kargo Hizmetleri A.S. - 5.62 - - Transportation of cargo
Finar iletisim Teknolojileri A.S. 15.00 15.00 - - Ccommunication tech
Helo Teknoloji Girisim Yonetim Damsmanlign A.S. - 22.48 - - Advisory
Hop Teknoloji A.S. - 1.69 - - Scooter
Houston Bionics Inc. - 2.02 - - Robotics Technology
Insumo Inc. - 0.56 - - Personal efficieny asistant
Inveo Yatirim Bankas1 A.S. 25.00 25.00 - - Investment banking
Laplace Analytics Finansal Teknolojiler A.S. 10.00 10.00 - - Financial technology
Robomotion Yazilim Otomasyon Sistemleri A.S. - 1.12 - - Robotics technology
V-Count Teknoloji A.S. - 0.30 - - Headcount systems
VRLab Academy Yazilim A.S. - 1.87 - - Online education

NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS
2.1 Basis of Presentation
Basis of accounting standards applied

The accompanying financial statements were prepared in accordance with the Capital Markets Board (“CMB”)
Communique Series No. II/ 14.1 in respect of “Financial Reporting in Capital Markets” dated 13 June 2013 and
numbered 28676 published in the Official Gazette, in line with the Turkish Financial Reporting Standards
(“TFRS”) published and enacted pursuant to the provisions of Public Oversight Accounting and Auditing
Standards Board (“POA™).

Gedik Yatirim Annual Report 2021
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.1 Basis of Presentation

Principles of Preparation of Consolidated Financial Statements

The Group bases its accounting records on the principles and conditions issued by the CMB, the Turkish
Commercial Code (“TCC”) tax legislation and the Uniform Chart of Accounts issued by the Republic of Turkey
Ministry of Finance in the preparation of its statutory financial statements. Financial statements have been prepared
in Turkish Lira on the basis of historical cost except financial investments.

The financial statements have been prepared by reflecting the necessary corrections and classifications in order to
make the correct presentation in accordance with the TAS to the legal records prepared on the historical cost basis.

Comparative information and restatement of prior period financial statements

The Group complies with the principles and conditions issued by the CMB, in effect commercial and legislation
and the communiqués of the CMB in keeping the accounting records and preparing the statutory financial
statements.

The Group's financial statements are prepared comparatively with the previous period in order to enable the
determination of the financial position and performance trends. The Group has prepared the statement of financial
position (balance sheet) as of 31 December 2021, statement of financial position (balance sheet) prepared as of
31 December 2020 and statement of profit or loss and other comprehensive income, statement of cash flow and
change in equity for the accounting period of 1 January - 31 December 2021, has been prepared comparatively
with the accounting period of 1 January-31 December 2020. If necessary, comparative information is restated in
order to comply with the presentation of the current period financial statements.

Netting/Offsetting

Financial assets and liabilities are offset and reported in the net amount when there is a legally enforceable right
or when there is an intention to settle the assets and liabilities on a net basis or realize the assets and settle the
liabilities simultaneously.

Going concern

The Group has prepared its financial statements in accordance with the going concern principle.

Functional and presentation currency

The individual financial statements of the Group are presented in the currency of the primary economic
environment in which the Group operates (its functional currency). For the purpose of the financial statements, the
results and financial position of the Group are expressed in TL, which is the functional and presentation currency
of the Group.

Approval of financial statements

The Board of Directors has approved the financial statements and given authorization for the issuance on
11 February 2022.
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.1 Basis of Presentation

Basis of Consolidation

Subsidiaries

Subsidiaries are entities over which the Company has control. Group's control; exposure to variable returns in
these companies is provided by the power to be entitled to and avoid these returns. Subsidiaries are consolidated
using the full consolidation method from the date on which the control passes to the Group. They are excluded
from the scope of consolidation as of the date of loss of control.

Balances arising from intragroup transactions and unrealized gains and losses arising from transactions with
intragroup companies are eliminated.

Changes in the Group's current subsidiary's share capital

Changes in the Group's shareholding in subsidiaries that do not result in a loss of control are accounted for as
equity transactions. The book values of the Group's interest and non-controlling interests are adjusted to reflect
changes in subsidiary interests. The difference between the adjustment for non-controlling interests and the fair
value of the consideration received or paid is accounted for directly in equity as the Group's share.

Loss of subsidiary control

If the Group loses control of a subsidiary, the post-sale profit/loss is the difference between i) the sum of the sales
price received and the fair value of the remaining interest and ii) the previous book values of the subsidiary's assets
(including goodwill) and liabilities and non-controlling interests. is calculated as. The amounts previously
accounted for in other comprehensive income related to the subsidiary and collected in equity are recorded
according to the accounting method to be used on the assumption that the Company has sold the relevant assets
(For example, in accordance with the relevant TFRS standards, it is transferred to profit / (loss) or directly in the
previous year. transfer to profits). The fair value at the date of loss of control of the investment remaining after the
sale of the subsidiary is determined as fair value at the initial recognition under TFRS 9 Financial Instruments:
Recognition and Measurement or, where applicable, at the initial recognition of an investment in an associate or
jointly controlled entity. considered as cost.

Changes in accounting policies and disclosures

While the Group's financial statements use the 2016 TAS Taxonomy, which was developed by the POA based on
the subparagraph (b) of Article 9 of the Decree-Law No. 660 and approved by the Board decision no. 30 dated
June 2, 2016, the 2016 TAS Taxonomy, TFRS 15 Revenue from Contracts with Customers and TFRS 16 Leases
Standards were updated on April 15, 2019, and re-published as 2019 TFRS Taxonomy in order to ensure term
unity in the legislation, and the Group prepared its financial statements in accordance with the 2019 TFRS
Taxonomy.

The Group has applied the new and revised standards and interpretations that are in compliance with TAS and
TFRS and effective as of 31 December 2021, which are related to its field of activity.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.1 Basis of Presentation

Changes in accounting policies and disclosures (cont’d)

The new standards and amendments

The accounting policies adopted in preparation of the consolidated financial statements as at 31 December 2021
are consistent with those of the previous financial year, except for the adoption of new and amended TFRS and
TFRIC interpretations effective as of 1 January 2021. The effects of these standards and interpretations on the
Group’s financial position and performance have been disclosed in the related paragraphs.

i) New standards, amendments and interpretations effective from 1 January 2021
Changes in TFRS 9, TAS 39, TFRS 7, TFRS 4 and TFRS 16 - Benchmark interest rate reform Phase 2:

In December 2020, POA introduced the Benchmark Rate Reform — Phase 2- TFRS 9, TAS 39, TFRS 7, TFRS 4
and TFRS 16, which introduced temporary exemptions in order to eliminate the effects on financial reporting of
replacing the benchmark interest rate (IBOR) with an alternative reference interest rate. It has published its
changes. Businesses will apply these changes for annual accounting periods beginning on or after January 1, 2021.
Early application is permitted. The changes cover the following topics:

Facilitating practice for changes in the basis for determining contractual cash flows as a result of the IBOR
reform

The changes include a facilitating practice to treat contractual changes or changes in cash flows directly required
by the reform as changes in a floating interest rate equivalent to a move in the market rate. Under this facilitating
practice, if the interest rates applicable to financial instruments change as a result of the interest rate reform, the
said situation is not considered as a derecognition or contract change; instead, cash flows are expected to continue
to be determined using the original interest rates of the financial instrument.

The facilitating application is mandatory for companies applying TFRS 4 Insurance Contracts Standard by
exempting TFRS 9 Financial Instruments (and therefore TAS 39 Financial Instruments: Classification and
Measurement) standard, and for the implementation of TFRS 16 Leases standard for lease changes stemming from
the IBOR Reform.

Relief from discontinuing hedging relationships

- The amendments permit changes required by IBOR reform to be made to hedge designations and hedge
documentation without the hedging relationship being discontinued.

- Amounts accumulated in the cash flow hedge reserve are deemed to be based on the alternative reference
interest rate.

- In the alternative interest rate transition period, companies may choose to reset the accumulated fair value
changes in each hedging relationship when evaluating retrospective effectiveness tests in accordance with
TAS 39.

- The amendments provide relief for items within a designated group of items (such as those forming part of a
macro cash flow hedging strategy) that are amended for modifications directly required by IBOR reform.
The reliefs allow the hedging strategy to remain and not be discontinued.

- In the alternative reference interest rate pass, the hedging relationship may be revised more than once. Phase
2 exemptions apply to all revisions to the hedging relationship resulting from the IBOR reform.

Separately identifiable risk components

The amendments provide temporary relief to entities from having to meet the separately identifiable requirement
when an alternative reference interest rate is designated as a hedge of a risk component.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.1 Basis of Presentation

Changes in accounting policies and disclosures (cont’d)

The new standards and amendments (cont’d)

i) New standards, amendments and interpretations effective from 1 January 2021 (cont’d)

Additional disclosures

Amendments need additional IFRS 7 Financial Instruments disclosures such as; How the entity is managing the
transition to RFRs, its progress and the risks to which it is exposed arising from financial instruments due to IBOR
reform, quantitative information about financial instruments that have yet to transition to RFRs and if IBOR reform
has given rise to changes in the entity’s risk management strategy, a description of these changes.

The amendments are mandatory, with earlier application permitted. While application is retrospective, an entity is
not required to restate prior periods.

The Group is in the process of assessing the impact of the amendments on financial position or performance of the
Group.

TFRS 16 Amendments - Change in lease payments related to Covid-19

In June 2020, POA has amended the TFRS 16 Leases standard in order to exempt the lease concessions granted to
the lessees due to the COVID-19 outbreak to evaluate whether there has been a change in the lease. On April 7,
2021, POA made an amendment to extend the exemption to include concessions that cause a decrease in rental
payments due on or before 30 June 2022.

Tenants will apply this change in annual accounting periods beginning on or after April 1, 2021. Early application
is permitted.

The effects of the said change on the financial position and performance of the Group are being evaluated.
ii) Standards published but not yet effective and not early adopted

The new standards, interpretations and amendments published as of the approval date of the financial statements
but not yet effective for the current reporting period and not early adopted by the Group are as follows. Unless
stated otherwise, the Group will make the necessary changes that will affect its financial statements and footnotes
after the new standards and interpretations become effective.

TFRS 10 and TAS 28 Amendments: Asset sales or contributions by the investor to the associate or joint
venture

POA has indefinitely postponed the validity date of the amendments made in TFRS 10 and TAS 28 in December
2017, to be changed depending on the ongoing research project outputs related to the equity method. However, it
still allows for early application. The Group will evaluate the effects of these changes after the said standards are
finalized.

TFRS 3 Amendments — Amendment to references to the Conceptual Framework

POA made changes to the TFRS Business Combinations standard in July 2020. The change was made with the
intent to replace the reference to the old version of the Conceptual Framework (the 1989 Framework) with a
reference to the current version (Conceptual Framework) released in March 2018, without materially changing the
requirements of TFRS 3. However, a new paragraph has been added to TFRS 3 to define contingent assets that do
not meet the recognition criteria at the acquisition date. The amendment will be applied prospectively for annual
accounting periods beginning on or after January 1, 2022. Early application is permitted if the entity implements
all changes in IFRS standards that refer to the Conceptual Framework (2018 Edition) at the same time or earlier.

The effects of the said change on the financial position and performance of the Group are being evaluated.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.1 Basis of Presentation

Changes in accounting policies and disclosures (cont’d)

The new standards and amendments (cont’d)

ii) Standards published but not yet effective and not early adopted (cont’d)

TAS 16 Amendments - Adaptation for intended use

In July 2020, POA made changes to TAS 16 Tangible Fixed Assets standard. With the amendment, companies do
not allow revenues from the sale of manufactured products to be deducted from the cost of the tangible fixed asset
item, while making a tangible asset fit for its intended use. Companies will now recognize such sales revenue and
related costs in profit or loss. The amendment will be applied for annual accounting periods beginning on or after
1 January 2022. Changes may be applied retrospectively only for items of property, plant and equipment that are
made available at the beginning or after the earliest presented period in comparison with the accounting period in
which the entity first applied the change. There is no exemption for those who will apply TFRS for the first time.

The effects of these changes on the financial position and performance of the Group are being evaluated.

Amendments to TAS 37 — Onerous contracts — Costs of Fulfilling a Contract

In July 2020, the TASB issued amendments to TAS 37 Provisions, Contingent Liabilities and Contingent assets.
The amendments issued to TAS 37 which are effective for periods beginning on or after 1 January 2022, to specify
which costs an entity needs to include when assessing whether a contract is onerous or loss-making and also apply
a “directly related cost approach”. Amendments must be applied retrospectively to contracts for which an entity
has not fulfilled all of its obligations at the beginning of the annual reporting period in which it first applies the
amendments (the date of initial application). Earlier application is permitted and must be disclosed.

The Group is in the process of assessing the impact of the amendments on financial position or performance of the
Group.

TFRS 17 — New insurance contracts standard

In February 2019, POA published TFRS 17, a comprehensive new accounting standard covering recognition and
measurement, presentation and disclosure for insurance contracts. TFRS 17 introduces a model that provides both
the measurement of liabilities arising from insurance contracts with current balance sheet values and the
recognition of profits throughout the period in which the services are provided. TFRS 17 will be applied for annual
accounting periods beginning on or after 1 January 2023. Early application is permitted.

The standard does not apply to the Group and will not have an impact on the Group's financial position or
performance.

TAS 1 Amendments - Classification of liabilities as short-term and long-term

In January 2021, POA made changes to the “TAS 1 Presentation of Financial Statements” standard. These
amendments, which are effective for the annual reporting periods beginning on or after 1 January 2023, clarify the
criteria for long and short term classification of liabilities. Changes made should be applied retrospectively
according to TAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”. Early application is
permitted.

The effects of these changes on the financial position and performance of the Group are being evaluated.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.1 Basis of Presentation

Changes in accounting policies and disclosures (cont’d)

The new standards and amendments (cont’d)

ii) Standards published but not yet effective and not early adopted (cont’d)

TAS 8 Amendments — Definition of accounting estimates

In August 2021, POA published amendments to TAS 8 that introduce a new definition for "accounting forecasts".
The amendments published for TAS 8 are valid for annual accounting periods beginning on or after 1 January
2023. The amendments clarify the distinction between changes in accounting estimates and changes in accounting
policies and correction of errors. In addition, the amended standard clarifies that the effects of a change in input or
a change in a measurement technique on the accounting estimate are changes in accounting estimates unless they
result from a correction for prior period errors. The previous definition of change in accounting estimate indicated
that changes in accounting estimates could result from new information or new developments. Therefore, such
changes are not considered as corrections of errors. This aspect of the definition has been preserved by the POA.
Changes will apply to accounting estimates or accounting policy changes that occur on or after the effective date,
with early application permitted.

The amendment does not apply to the Group and has no impact on its financial position or performance.
TAS 1 Amendments — Disclosure of accounting policies

In August 2021, POA published amendments to TAS 1 where it provides guidance and examples to help businesses
apply materiality estimates to accounting policy disclosures. The amendments published in TAS 1 are valid for
annual accounting periods beginning on or after 1 January 2023. Due to the lack of a definition of the term
"significant" in TFRS, POA has decided to replace this term with "significant" in the context of disclosing
accounting policy information. 'Significant' is a term defined in TFRS and is widely understood by users of
financial statements according to POA. In assessing the materiality of accounting policy information, entities need
to consider both the size of transactions, other events or conditions, and their nature. In addition, examples of
situations in which the entity may consider accounting policy information to be important are included.

The amendment does not apply to the Group and has no impact on its financial position or performance.
TAS 12 Amendments — Deferred tax on assets and liabilities arising from a single transaction

In August 2021, POA published amendments to TAS 12 that narrows the scope of the initial recognition exemption
and thus ensures that the exemption is not applied to transactions that result in equal taxable and deductible
temporary differences. Amendments to TAS 12 are valid for annual accounting periods beginning on or after 1
January 2023. Changes require a judgment (given applicable tax law) whether such deductions are attributable for
tax purposes to the recognized liability (and interest expense) or related asset component (and interest expense)
where payments made on a liability are tax deductible. clarifies that it is an issue. This judgment is important in
determining whether there is any temporary difference in initial recognition of the asset and liability. Changes
apply to transactions that occur at or after the beginning of the earliest period presented comparatively. In addition,
at the beginning of the earliest comparative period presented, deferred tax asset (provided there is sufficient taxable
income) and deferred tax liability are recognized for all deductible and taxable temporary differences related to
leases and decommissioning, restoration and similar liabilities.

The effects of the said change on the financial position and performance of the Group are being evaluated.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.1 Basis of Presentation

Changes in accounting policies and disclosures (cont’d)

The new standards and amendments (cont’d)

ii) Standards published but not yet effective and not early adopted (cont’d)

Annual Improvements — 2018-2020 Cycle

In July 2020, the POA issued Annual Improvements to TFRS Standards 2018-2020 Cycle, amending the
followings:

- TFRS 1 First-time Adoption of International Financial Reporting Standards — Subsidiary as a first-time
adopter: The amendment permits a subsidiary to measure cumulative translation differences using the
amounts reported by the parent. The amendment is also applied to an associate or joint venture.

- TFRS 9 Financial Instruments — Fees in the “10 per cent test” for derecognition of financial liabilities: The
amendment clarifies the fees that an entity includes when assessing whether the terms of a new or modified
financial liability are substantially different from the terms of the original financial liability. These fees
include only those paid or received between the borrower and the lender, including fees paid or received by
either borrower or lender on the other’s behalf.

- TAS 41 Agriculture — Taxation in fair value measurements: The amendment removes the requirement in
paragraph 22 of TAS 41 that entities exclude cash flows for taxation when measuring fair value of assets
within the scope of TAS 41

All of the improvements made will be applied for annual accounting periods beginning on or after 1 January 2022.
Early application is permitted.

The effects of these improvements on the financial position and performance of the Group are being evaluated.
2.2 Changes in accounting policies

Significant changes in accounting policies and major accounting errors detected are applied retrospectively and
prior period financial statements are restated. Group did not have any changes in its accounting policies in 2021.

Accounting policy changes resulting from the first application of a new TFRS are applied retrospectively or
prospectively in accordance with the transitional provisions of that TFRS. Significant accounting errors (if any)
identified are applied retrospectively and prior period financial statements are restated. Changes in accounting
estimates are applied in the current period if the change is made for only one period, and if it is related to future
periods, both in the period when the change is made and prospectively.

2.3 Changes in accounting estimates and errors

If the application of changes in the accounting estimates affects the financial results of a specific period, the
accounting estimate change is applied in that specific period, if they affect the financial results of current and
following periods; the accounting policy estimate is applied prospectively in the period in which such change is
made. There is no significant change in accounting estimates for the accounting period from 1 January to 31
December 2021.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.4 Summary of significant accounting policies

As of 31 December 2021, the financial statements have been prepared by applying the accounting policies that are
consistent with the accounting policies applied during the preparation of the financial statements for the year ended
31 December 2020. Therefore, the financial statements should be evaluated together with the financial statements
for the year ended 31 December 2020.

The important accounting policies followed in the preparation of the financial statements are summarized below.
Revenue

Securities trading profits

Securities trading gains/losses are reflected in the profit or loss statement on the date the Group's buy/sell order is
given on its behalf.

Interest income and expense and profit share income

Interest income and expenses are recognized in the income statement of the relevant period on an accrual basis.
Interest income includes the income obtained from the coupons of fixed and variable income investment
instruments and the interests arising from reverse repo transactions with Settlement and Custody Bank Money
Market.

Dividend income from stock investments is recognized when the shareholders' right to receive dividends arises.
Fee and commission income and expenses

Fees and commissions are generally reflected in the income statement on the date they are collected or paid.
However, portfolio management commissions and agency commissions are accounted for on an accrual basis.
Stock transaction commissions are accounted for by netting off with commission returns.

Capital markets brokerage services

Brokerage service fees given to customers for trading in capital markets are reflected in the income statement on
the date of the purchase/sale transaction. Income arising from transactions is associated with the income statement

on an accrual basis on a daily basis, until the collection becomes doubtful in line with the management's estimation
and interpretation.

Property, plant and equipment

Property, plant and equipment are presented with at their net values after deducting accumulated depreciation over
their book values.

Depreciation is allocated using the straight-line method over the book values of property, plant and equipment,
taking into account their useful lives. The estimated useful lives of these assets are as follows:

Useful Life

Buildings 10-50 Years
Plant, machinery and equipment 3-15 Years
Motor vehicles 5-10 Years
Furniture and fixtures 2-50 Years
Leasehold improvements 3-5 Years
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
24 Summary of significant accounting policies (cont’d)

Property, plant and equipment (cont’d)

Normal maintenance and repair expenses incurred on a property, plant and equipment are recognized as an
expense. Investment expenditures, which increase the capacity of the tangible asset and increase the benefit to be
obtained from it in the future, are added to the cost of the tangible asset. Investment expenditures consist of cost
elements such as expenses that extend the useful life of the asset, increase the service capacity of the asset, increase
the quality of the goods or services produced or reduce the cost.

In case the carrying value of the property, plant and equipment in the balance sheet is higher than the estimated
recoverable value, the value of the said asset is reduced to its recoverable value and the provision for impairment
is associated with expense accounts. Evaluate at the end of each reporting period whether there is any indication
that the impairment loss recognized in previous periods may no longer exist or may have decreased, and in case
of such an indication, the recoverable amount of the related asset is estimated and the carrying amount of the asset
is increased to the recoverable amount determined by the new estimates. canceled by being associated with income
accounts. The carrying amount increased due to the reversal of the impairment loss cannot exceed the carrying
amount that it would have reached had the impairment loss not been recognized for the asset in question in previous
periods.

Gain or loss arising on the disposal of an item of property, plant and equipment is determined in accordance with
the carrying amount of the asset and is recognized to the profit or loss and other comprehensive income statement.

Intangible Assets
Intangible assets include information systems and computer software. These are recorded at acquisition cost and
depreciated on a straight-line basis over their estimated useful lives of 3 to 15 years from the date of acquisition.

In case of impairment, the book value of intangible assets is reduced to their recoverable value.

Useful Life
Rights 3-15 Years

Financial instruments
Financial assets

The Group classifies and recognizes its financial assets as “financial assets whose fair value difference is reflected
on profit / loss”, “financial assets whose fair value difference is reflected on other comprehensive income” and
“financial assets measured at amortized cost”.

The purchase and sale transactions of these financial assets are recorded according to the delivery date and are
removed from the records.

The classification of financial assets is determined by the management in accordance with the market risk policies
determined by the management, based on the purpose of the acquisition, and at the date of acquisition.

All financial assets at fair value through profit or loss and financial assets that are recorded at fair value except for
initially than the fair market value, if at cost, including acquisition charges associated with the investment are
shown.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
24 Summary of significant accounting policies (cont’d)

Financial instruments (cont’d)

Financial assets (cont’d)

Financial assets at fair value through profit or loss

Financial assets classified as financial assets at fair value through profit or loss in the Group are part of a portfolio
that is obtained for the purpose of profit from the fluctuations in the short-term price and similar factors in the
market.

Financial assets at fair value through profit or loss are initially measured at fair value, and are subsequently
remeasured at their fair value. In determining the fair value, the best buy order waiting as of the balance sheet date
is taken into consideration. If the price formation which is the basis for the fair value is not realized within the
active market conditions, it is accepted that the fair value is not determined reliably and the discounted value
calculated according to the effective interest method is taken into consideration as the fair value. Gains and losses
resulting from the valuation are included in the profit and loss accounts.

Financial assets carried at fair value through other comprehensive income

Financial assets held for the purpose of collecting the contractual cash flows or selling the financial asset where
the cash flows of the assets represent only the principal and interest payments and are not defined as financial
assets at fair value through profit or loss; Fair value differences are classified as assets that are reflected in other
comprehensive income.

Aforementioned assets are valued at fair value in the periods following their recognition. If the price formations
that form the basis of the fair value do not occur in active market conditions, it is accepted that the fair value is not
determined reliably and the “discounted value” calculated according to the effective interest method is taken into
consideration.

Unrealized gains and losses arising from changes in the fair value of financial assets at fair value through profit or
loss are not recognized in the statement of income until or any other comprehensive income or expense to be

reclassified in the loss.

When these financial assets are collected or disposed of, the accumulated fair value differences reflected in the
shareholders' equity are reflected to the income statement.

Interest or profit shares of financial assets are accounted for as interest income and dividend income.
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24 Summary of significant accounting policies (cont’d)

Financial instruments (cont’d)

Financial assets (cont’d)

Financial assets are measured at amortized cost

Financial assets are measured at amortized cost if the financial asset is held under a business model that aims at
collecting contractual cash flows and the contractual provisions on financial assets result in cash flows that include
interest payments on principal and principal balances on certain dates. Such assets are initially recognized at cost
including the transaction costs. Subsequent to the recognition, the effective interest rate method is used for
valuation with the amortized cost.

Trade receivables are financial assets measured at amortized cost, other than those held for trading or short-term
sales, from those created by the borrower. Trade receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market. The abovementioned trade receivables are initially
recognized at amortized cost using the effective interest rate method, with acquisition costs calculated to the extent
that their fair value reflects their fair value. The fees paid and other similar expenses related to the assets received
as collateral are not accepted as part of the transaction cost and are reflected in the expense accounts.

Measurement of expected credit loss provision

The measurement of expected credit loss provision for financial assets and financial assets at fair value through
profit or loss is an area that requires the use of advanced models and significant assumptions about the future
economic situation. A number of important decisions need to be taken to implement the accounting requirements
for measuring expected credit losses. They are listed below:

- Determination of criteria for significant increase in credit risk

- Selection of appropriate models and assumptions to measure expected credit losses

- Determine the expected credit loss and the number and probability of prospective scenarios for each type
of product / market

- Identify a similar set of financial assets for the purposes of measuring expected credit losses

Repurchase and reverse repurchase agreements

Marketable securities sold as part of repurchase agreement commitments (“repo”) are accounted for in the financial
statements and liabilities to counterparties are presented as payables to customers. Marketable securities held as
part of commitments to resale (“reverse repo”) are accounted for as funds loaned under marketable securities
reverse repurchase agreements and accounted for under cash and cash equivalent in the balance sheet. The
difference between purchase and resale prices is accounted for as interest and amortized during the period of the
agreement.

Loans and receivables
Commercial and other receivables and loans that have fixed and determinable payments and are not traded in the

market are classified in this category. Loans and receivables are shown by deducting the impairment from their
discounted cost by using the effective interest method.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.4 Summary of significant accounting policies (cont’d)

Financial instruments (cont’d)

Financial assets (cont’d)

Cash and cash equivalent

The nominal and book values of cash in cash in TL and deposits in banks are considered to have fair value. Time
deposits in banks can be in the form of current accounts, or they can be in the form of time deposits as a part of
the investment portfolio for return purposes.

The part of the difference between the sales and repurchase price of the securities purchased on the condition of a
resale, which corresponds to the period according to the internal discount rate method, is classified in the “sales
revenues” account in the income statement.

Futures and Options Market (“VIOP”) Transactions

Cash collaterals given for trading in VIOP are classified as cash and cash equivalents. Profits and losses resulting
from transactions made during the period are recorded in other income / (expenses) from main activities in the
income statement. As a result of valuation of open transactions at market prices, valuation differences reflected in
the income statement, commissions paid and interest income generated as a result of remuneration of the remaining
collateral are netted off and shown as cash and cash equivalents.

Trade receivables /payables

Receivables generated through various reasons on behalf of the Group are reclassified as Trade Receivables even
if it’s short term. These receivables are temporarily generated commission and marketable security costs rather
than the receivables arising through sales of goods and services. Book values are accepted as fair value as their
terms are short.

Payables generated through purchases of goods and services from suppliers are accounted as Trade Payables. As
these payables are not rediscounted as their terms are short and not subjected to interest, as they are not financial
transactions essentially.

Receivables arising from forwarding money sales to Takas Bank Money Market and debts from forwarding money
purchases are evaluated with their fair values in the balance sheet as a result of being subjected to income and
expense rediscount using the effective interest method. These are shown in the Financial Investments item as they
are part of the Group's investment portfolio.

Financial liabilities

The Group's financial liabilities and equity instruments are classified based on contractual regulations, the
definition of a financial liability and an equity instrument. The contract representing the right in the assets
remaining after all the debts of the Group have been deducted is a financial instrument based on equity. The
accounting policies applied for certain financial liabilities and equity instruments are stated below.

Financial liabilities are classified as financial liabilities whose fair value differences are reflected in profit or loss
or other financial liabilities.
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24 Summary of significant accounting policies (cont’d)

Financial instruments (cont’d)

Financial liabilities (cont’d)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss are recognized initially at fair value and are revalued at fair
value at each balance sheet date. The change in fair value is recognized in the income statement. Net gains or
losses recognized in the income statement also include the amount of interest paid for that particular financial
liability.

Futures and options contracts and derivatives

The Group is mainly engaged in derivative transactions consisting of forward foreign exchange and contract
positions based on the Borsa Istanbul Index. In order to protect trading positions from market fluctuations, hedging
forward foreign exchange transactions are made from time to time. On the other hand, forward transactions based
on foreign exchange and securities are also carried out for trading purposes, and forward transactions are also
carried out on behalf of customers. As of the statement of financial position date, transactions related to derivative
financial instruments are made for trading purposes and evaluated at fair value, and the related interest and foreign
exchange differences are reflected in the decision or loss statement on an accrual basis.

Other financial liabilities

Other financial liabilities, including borrowings, net of transaction costs are accounted for at fair value. Other
financial liabilities are subsequently measured by the effective interest rate method, with interest expense using
the effective interest method and carried at amortized cost.

Effects of exchange rates changes

Transactions in foreign currency, at the exchange rate valid on the date of the transaction; monetary assets and
liabilities in foreign currency were converted into Turkish lira at the foreign exchange buying rate of the Central
Bank of the Republic of Turkey at the end of the period. Income and expenses resulting from the translation of
foreign currency items are included in the income statement of the relevant period.

Borrowing costs

In the case of assets that require significant time to be ready for use or sale, borrowing costs that are directly
attributable to their acquisition, construction or production are included in the cost of the asset until it is ready for
use or sale. Financial investment income obtained by temporarily investing the unspent portion of the investment

loan in financial investments is deducted from the borrowing costs eligible for capitalization.

All other borrowing costs are recorded in the income statement in the period in which they are incurred.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
2.4 Summary of significant accounting policies (cont’d)

Provisions, contingent assets and liabilities

Provisions are recognized when the Group ha legal and constructive obligation as a result of a past event, and an
outflow of resources embodying economic benefits will probably be required to settle the obligation, a reliable
estimate can be made of the amount of the obligation. Liabilities and assets that are due to past events and whose
existence is not fully under control are not included in the financial statements and are not considered as contingent
liabilities and assets, and are not included in the financial statements. (Note 12).

If the probable probability of outflow of resources with economic benefits for the items treated as contingent
liabilities becomes probable, this contingent liability is included in the financial statements in response to the
financial statements of the period in which the probability change occurs, except in cases where a reliable estimate
cannot be made.

Employee benefits / retirement pay liability

Defined benefit plans

The Group accounts for its obligations regarding severance pay and leave rights in accordance with the provisions
of the “Turkish Accounting Standard for Employee Benefits” (“TAS 19”) and classifies them in the “Provisions
for employee benefits” account in the balance sheet.

According to the current labor laws in Turkey, the company is obliged to make a certain lump sum payment to the
employees who are dismissed due to retirement or resignation and for reasons other than the behaviors specified
in the Labor Law. The provision for severance pay is calculated over the present value of the probable obligation
under the Labor Law using certain actuarial estimates and reflected in the financial statements.

Defined contribution plans

The Group has to pay contributions to the Social Security Institution (Institution) in the amounts determined by
law on behalf of its employees. These contributions are expensed on the date they are accrued.

The Group records the bonus as a liability and expense based on a method that takes into account the Group's
profitability, budget realization and performance criteria.

Income tax
Corporate tax

Corporate tax is calculated in accordance with the provisions of the Tax Procedure Law, and tax expenses other
than this tax are accounted for in operating expenses.

Turkish tax legislation does not allow the parent company to file a tax return on its subsidiaries and affiliates.
Therefore, provisions for taxes reflected in these financial statements have been calculated separately for all
companies included in the full consolidation.

It is deducted when there is a legal right to set off current tax assets against current tax liabilities or if such assets
and liabilities are associated with income tax collected by the same tax authority.
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NOTE 2 BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS (Cont’d)
24 Summary of significant accounting policies (cont’d)

Income tax (cont’d)

Deferred tax

Deferred tax is recognized in respect of temporary differences between the recorded values of assets and liabilities
in the financial statements and their tax values, using the liability method. Provided that they are subject to the tax
legislation of the same country and there is a legally enforceable right to set off current tax assets from current tax

liabilities, deferred tax assets and deferred tax liabilities can be mutually offset.

Deferred tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are
recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilized.

Statement of cash flows

Cash and cash equivalents include cash and bank deposits, and short-term investments with high liquidity that can
be easily converted to a specific amount of cash, with a maturity of 3 months or less. The Group's cash and cash
equivalents in the cash flow statement; It is shown by deducting blocked deposit balances and interest accruals
from the total cash and cash equivalents.

Share capital and dividends

Common shares are classified as equity. Dividends on common shares are reclassified as dividend payables by
netting off from the retained earnings in the period in which they are approved and disclosed.

Subsequent events

Events after the reporting period comprise any event between the statement of financial position date and the date
of authorization of the financial statements for publication, even if any event after the balance sheet date occurred
subsequent to an announcement on the Group’s profit or following any financial information disclosed to public.

If there is evidence of such events as at the statement of financial position or if such events occur after the statement
of financial position date and if adjustments are necessary, Group’s financial statements are adjusted according to
the new situation. The Group discloses the post-balance sheet events that are not adjusting events but material.

Related parties

The Group's related parties include organizations that can directly or indirectly control or significantly influence
the other party through shareholding, contractual rights, family relations or similar means. In the accompanying
financial statements, the shareholders of the Group and the companies owned by these shareholders, their key
management personnel and other companies known to be related are defined as related parties.
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24 Summary of significant accounting policies (cont’d)

Related parties (cont’d)

The party is deemed to be related to the Group if one of the following criteria exists:

i) Through one or more intermediaries of the said party, directly or indirectly:

- Controlling the Group, being controlled by the Group, or

- Under common control with the Group (including parent companies, subsidiaries and subsidiaries in the
same line of business);

- Having a stake in the company that will enable it to have significant influence; or has joint control over
the Group;

i) The party is an affiliate of the Group;

iii) The party is a joint venture in which the Group is a venture;

iv) The part is member of the key management personnel of the Group as its parent;

v) The party is a close member of the family of any individual referred to in (i) or (iv);

vi) The party is an entity that is controlled or significantly influenced by, or foe which significant voting power in
such entity resides with, directly or indirectly, any individual referred to in (iv) or (v); or;

vii) The party, which is a related party of the group or a business entity's employee benefit plans are post-
employment should be provided in.

Related party transactions with related parties, regardless of resources, services or obligations, whether or not for
a consideration of transfers.
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24 Summary of significant accounting policies (cont’d)

TFRS 16 Leases

The Company leases various offices and vehicles. Lease agreements are usually made for various fixed periods
but may have extension options as described below. Rental terms can be negotiated individually and include a
wide variety of different terms and conditions. Lease agreements are not subject to any contracts, but leased assets
cannot be used as guarantees for borrowing purposes.

Until 2018, leases of property, plant and equipment were classified as finance leases or operating leases. Payments
made under the operational lease (net of any incentives received from the lessee) are recognized in profit or loss
on a straight-line basis over the lease term. As of January 1, 2019, leases are recognized as a right-of-use asset and
a related liability on the date the leased asset is available for use by the Company. Each lease payment is split
between the liability and the cost of financing. The cost of financing is recognized in profit or loss over the lease
term to generate a fixed interest rate on the remaining balance of the loan for each period. A right-of-use asset is
depreciated on a straight-line basis over the shorter of the asset's useful life or the lease term.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include
the net present value of the following lease payments:

- Fixed payments (including in-item fixed payments), minus rent incentives receivables,

- Variable rental payments depending on index or rate,

- Amounts expected to be paid by the lessee under the residual value guarantee,

- The price of a put option if the lessee will exercise the option,

- If the rental agreement reflects the tenant using this option, the payment of penalties for terminating the
rental agreement.

Lease payments are discounted using the interest rate applied to the lease. If this rate cannot be determined, the
lessee's alternative borrowing rate is used as the rate at which the lessee would have to borrow the funds needed
to acquire an asset of similar value under similar terms and conditions in a similar economic environment.

Right of use assets are measured at cost using:

- Initial measurement amount of the lease liability,

- Rent payments made on or before the start date, minus rental incentives received,
- Initial direct costs,

- Restoration costs.

Payments related to short-term finance leases and leases of low value assets are recognized as an expense
recognized on a straight-line basis through profit or loss. Short-term leases are leases with a lease term of 12
months or less. Low value assets consist of IT equipment and small office furniture.

2.5 Significant accounting judgements estimates and assumptions

Preparation of financial statements requires the usage of estimations and assumptions which may affect the
reported amounts of assets and liabilities as of the balance sheet date, disclosure of contingent assets and liabilities
and reported amounts of income and expenses during the financial period. Although these estimates and
assumptions are based on the best judgment and knowledge of management, actual results may differ from these
estimates and assumptions. In addition, important accounting evaluations, estimates and assumptions that need to
be specified are explained in the related notes.
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2.6 Segment reporting

Since the operating segments have similar economic characteristics and the other segments do not meet the
numerical thresholds, the Group has not presented segment reporting in accordance with TFRS 8.

NOTE 3 CASH AND CASH EQUIVALENTS

31 December 31 December

2021 2020

Cash at banks 688,339,841 603,381,141
Demand deposits 298,994,313 86,462,773
Time deposits 389,345,528 516,918,368
Recevables from Settlement and Custody Bank market 38,574,000 29,073,151
Expected credit loss (-) (1,261,368) (247,679)
725,652,473 632,206,613

The maturity of the Group's time deposits varies between 3 and 35 days and the interest rate varies between 13.75%
and 27% (31 December 2020: 4 days, 14.50%).

Cash and cash equivalents in the Group's cash flow statement as of 31 December 2021 and 2020; It is shown by
deducting blocked deposit balances and interest accruals from the total cash and cash equivalents.

NOTE 4 FINANCIAL INVESTMENTS

Short term financial assets measured at fair 31 December 31 December
value through profit or loss 2021 2020
Marketable securities 182,910,645 223,572,978
Private sector bills and bonds (*) 179,290,129 379,860
Investment funds (*) 8,093,784 2,500,000
370,294,558 226,452,838

(*) As of 31 December 2021, and 2020, the details of the private sector bills and bonds and investment funds
belongs to the related parties in the portfolio of the Group are given in Note 22.
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Long term financial assets measured at fair 31 December 31 December
value through profit or loss 2021 2020
Inveo Yatirim Bankast A.S. (1) 75,000,000 -
Hop Teknoloji A.S (2) 1,426,015 -
VRLab Academy Yazilim A.S. (3) 1,297,750 -
Aposto Teknoloji ve Medya A.S. (4) 1,255,609 -
V-Count Teknoloji A.S. (5) 1,239,961 -
Helo Teknoloji Girisim Yonetim Danmismanligt A.S. (6) 1,200,000 -
Houston Bionics Inc. (7) 1,167,975 -
Finar Tletisim Teknolojileri A.S. (8) 1,000,000 -
Laplace Analytics Finansal Teknolojiler A.S. (9) 977,775 -
Botgate Al Technology O.U. (10) 734,115 -
Insumo Inc. (11) 259,550 -
Robomotion Yazilim Otomasyon Sistemleri A.S. (12) 200,000 -
85,758,750 -

(1) At the Board of Directors dated 30 June 2021, it was decided to be Gedik Yatirim Menkul Degerler A.S.,
become a direct shareholder with 25% share rate and amount of TL 75,000,000 of investment bank which will be
established with TL 300,000,000 capital. In this context, an application was made to the Banking Regulation and
Supervision Agency on 2 July 2021 to obtain the establishment permission of the Investment Bank, and the
relevant application was approved by the Banking Regulation and Supervision Agency also, published on the
Official Gazette at 25 September 2021. As of 14 December 2021, Inveo Yatirim Bankasi A.S. has been registered
by the Istanbul Trade Registry.

(2) Hivc Girisim Sermayesi Yatirim Ortakligi A.S. which is a subsidiary of the Group, was invested regarding
BoD decision dated 18 May 2021 to Hop Teknoloji A.S. (“Hop”) amounting TL 996,192. As a result of the related
investment, the Group participated in Hop Teknoloji A.S. with effective rate of 1.69%.

The fair value of Hop as of 31 December 2021 has been determined by an independent institution using recent
investment cost and similar companies methods.

(3) An investment of TL 807,450 was made in VRLab Academy Yazilim A.S. (“Vrlab”), pursuant to the Board of
Directors decision of the Group's one of subsidiaries Hive Girigim Sermayesi Yatirim Ortakligi A.S. dated 15 April
2021. As a result of the related investment, the Group participated in VRLab Academy Yazilim A.§ with an
effective rate of 1.87%.

The fair value of Vrlab as of 31 December 2021 has been determined by an independent institution using recent
investment cost and similar companies methods.

(4) An investment of TL 1,033,000 was made in Aposto Teknoloji ve Medya A.S. (“Aposto”), pursuant to the
Board of Directors decision of the Group's one of subsidiaries Hive Girisim Sermayesi Yatirim Ortakligi A.S.
dated 10 June 2021. As a result of the related investment, the Group participated in Aposto Teknoloji ve Medya
A.S. with an effective rate of 3.61%.

The fair value of Aposto as of 31 December 2021 has been determined by an independent institution using recent
investment cost and similar companies methods.
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(5) An investment of TL 1,242,003 USD equivalent of 100,003 was made in V-Count Teknoloji A.S (“V-Count”),
pursuant to the Board of Directors decision of the Group's one of subsidiaries Hive Girisim Sermayesi Yatirim
Ortaklig1 A.S. dated 22 December 2021. As a result of the related investment, the Group participated in V-Count
Teknoloji A.S with an effective rate of 0.30%.

The fair value of V-Count as of 31 December 2021 has been determined by an independent institution using recent
investment cost and similar companies methods.

(6) An investment of TL 1,200,000 was made in Helo Teknoloji Girisim Yonetim Danigmanligr A.S. (“Helo”),
pursuant to the Board of Directors decision of the Group's one of subsidiaries Hive Girigim Sermayesi Yatirim
Ortaklig1 A.S. dated 7 June 2021. As a result of the related investment, the Group participated in Helo Teknoloji
Girisim Yo6netim Danigmanligt A.S. with an effective rate of 22.48%.

The fair value of Helo as of 31 December 2021 has been determined by an independent institution using the current
investment cost method.

(7) An investment of USD 90,000 was made in Houston Bionics Inc. ("Houston Bionics"), pursuant to the Board
of Directors decision of the Group's one of subsidiaries Hiboost Girisim Teknoloji Gelistirme ve Yonetim A.S.
dated 6 April 2021. The Group participated in Houston Bionics Inc. with an effective rate of 3.06%. At the Board
of Directors dated 3 November 2021 of Hivc Private Equity Investment Trust A.S., one of the subsidiaries of the
Group, it was decided to transfer the ownership rights of Hiboost over Houston Bionics to Hive for amount of TL
748,080. The relevant transition process was completed as of 11 November 2021. This investment has not yet
turned into shares. If this investment turns into shares from the current valuation, it is anticipated that the Group
will have a share of 2.02%.

The fair value of Houston Bionics as of 31 December 2021 has been determined by an independent institution
using the current investment cost method.

(8) A direct investment of TL 1,000,000 was made in Finar Iletisim Teknolojileri A.S., pursuant to the Board of
Directors decision dated 29 June 2021 of Gedik Yatirim Menkul Degerler A.S., the parent company of the Group.
As a result of the related investment, Finar Iletisim Teknolojileri A.S. has participated in 10% effective rate, and
its participation formalities have been registered by the Istanbul Trade Registry Office as of 4 August 2021.

The fair value of Finar as of 31 December 2021 has been determined by an independent institution using the current
investment cost method.

(9) Based on the Board of Directors decision dated 21 April 2021 of Gedik Yatirnm Menkul Degerler A.S., the
parent company of the Group, a direct investment of TL 977,775 was made in Laplace Analytics Finansal
Teknolojiler A.S.. As a result of the related investment, it has participated in Laplace Analytics Finansal
Teknolojiler A.S with 10% effective rate.

The fair value of Laplace as of 31 December 2021 has been determined by an independent institution using the
current investment cost method.

(10) An investment of TL 788,064 EUR equivalent of 50,000 was made in Botgate Al Technology OU (“Botgate”),
pursuant to the Board of Directors decision of the Group's one of subsidiaries Hivc Girisim Sermayesi Yatirim
Ortaklig1 A.S. dated 10 December 2021. As a result of the related investment, the Group participated in Botgate
with an effective rate of 1.12%.

The fair value of Botgate as of 31 December 2021 has been determined by an independent institution using the
current investment cost method.
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(11) On 14 July 2021, a SAFE investment of TL 172,280 equivalent to USD 20,000 was made in Hivc Girigim
Sermayesi Yatirim Ortaklig1 A.S., a subsidiary of the Group, on 14 July 2021. This investment has not yet turned
into shares. In case the related investment turns into shares from the current valuation, it is anticipated that the
Group will participate in Insumo Inc. at an effective rate of 0.56%.

The fair value of Insumo as of 31 December 2021 has been determined by an independent institution using the
current investment cost method.

(12) An investment of TL 200,000 was made in Robomotion Yazilim Otomasyon Sistemleri A.S. (“Robomotion”),
pursuant to the Board of Directors decision of the Group's one of subsidiaries Hive Girisim Sermayesi Yatirim
Ortaklig1 A.S. dated 7 June 2021. As a result of the related investment, the Group participated in Robomotion
Yazilim Otomasyon Sistemleri A.S. with an effective rate of 1.12%.

The fair value of Robomotion as of 31 December 2021 has been determined by an independent institution using
the current investment cost method.

In case a non-temporary impairment is detected in the fair value of financial assets, the fair value difference of
which is reflected in the other comprehensive income statement, the effect of such impairment is associated with
the other comprehensive income statement.

Financial assets at fair value through other comprehensive income include the shares of the following non-public
companies:

Financial assets measured at fair value through 31 December 31 December
other comprehensive income 2021 2020
Istanbul Takas ve Saklama Merkezi A.S. 538,696 538,696
Borsa Istanbul A.S. 319,422 319,422
Other - 42,500
858,118 900,618
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NOTE 5 SHORT TERM BORROWINGS

31 December

31 December

Current liabilities 2021 2020
Issued debt instruments (***) 773,457,493 140,919,789
Payables to Settlement and Custody Bank (*) 229,911,449 223,105,363
Loans (**) 30,174,035 73,936,910
Liabilities from short term leases 19,060,886 4,428,918
Liabilities arising from short selling transactions - 8,809,595
1,052,603,863 451,200,575
* Payables to Settlement and Custody Bank have an average maturity of 3 days and interest rates vary

between 10.00% and 15.95% (31 December 2020: 33 days 16.00% and 18.58%).
**) Loans have an average maturity of 3 days and interest rates vary between 14.75% and 20.00%
(31 December 2020: 4 days 10.40% and 20.50%).

(***)  Details of issued debt instruments as of 31 December 2021 and 2020 are as follows:
31 December 2021

Nominal Interest
Security code amount (TL) Issuance date Due date rate (%) Interest type
TRFGDKME2212 200,000,000 25 October 2021 26 October 2022 TL Ref Floating
TRFGDKMA2224 150,000,000 10 December 2021 9 December 2022 TL Ref Floating
TRFGDKM52218 120,000,000 22 November 2021 25 May 2022 7.81 Fixed
TRFGDKM22211 100,000,000 25 March 2021 25 February 2022 TL Ref Floating
TRFGDKMA2216 100,000,000 8 December 2021 7 December 2022 13.76 Fixed
TRFGDKM12212 75,000,000 26 February 2021 26 January 2022 TL Ref Floating
TRFGDKMA2240 55,000,000 22 December 2021 21 December 2022 17.50 Fixed
31 December 2020

Nominal Interest
Security code amount (TL) Issuance date Due date rate (%) Interest type
TRFGDKM72117 44,296,000 13 July 2020 12 July 2021 8.50 Fixed
TRFGDKM12113 48,605,000 20 July 2020 20 January 2021 TL Ref Floating
TRFGDKM22112 30,000,000 4 November 2020 1 February 2021 14.21 Fixed
TRFGDKME2121 60,000,000 31 December 2020 27 October 2021 15.71 Fixed
TRFGDKME2113 40,000,000 30 December 2020 27 October 2021 15.70 Fixed
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NOTE 6 TRADE RECEIVABLES AND PAYABLES

31 December

31 December

Current trade receivables 2021 2020
Receivables from credit customers (*) 922,488,546 406,555,863
Receivables from futures and option contracts 441,278,067 301,656,422
Receivables from customers 382,444,746 425,485,437
Receivables from foreign spot market guarantees 81,077,636 97,362,124
Receivables from outright purchases and sales transactions 69,741,811 83,641,384
Receivables from the Settlement and Custody Center 17,276,695 138,770,329
Trade receivables from related parties 14,692,693 8,471,479
Other trade receivables 11,576,680 1,224,331
Guarantees given for borrowed securities 443,400 4,068,506
Doubtful trade receivables 4,518,515 1,577,999
Provisions for doubtful trade receivables (-) (4,518,515) (1,577,999)

1,941,020,274 1,467,235,875

* As of 31 December 2021, the Group has allocated a loan amounting to TL 922,488,546 (31 December
2020: TL 406,555,863) to its customers to be used in stock transactions. As of 31 December 2021,
customer guarantees amounting to TL 3,003,030,364 are held against the loans given by the Group

(31 December 2020: TL 2,009,763,867).

The movement table of the Group's doubtful receivables as of 2021 and 2020 is as follows:

1 January - 1 January -

31 December 31 December

Doubtful trade receivables transactions 2021 2020
Opening balance (1,577,999) (1,690,322)
Charge for the period (2,980,516) -
Collections 40,000 112,323
Closing balance (4,518,515) (1,577,999)

31 December

31 December

Short term trade payables 2021 2020
Payables to customers 474,523,463 578,450,910
Liabilities from futures and options contracts 441,278,067 301,656,422
Liabilities from customer deposits 346,928,924 500,013,799
Debts to the Settlement and Custody Center 203,694,265 11,399,878
Payables to credit customers 101,412,949 62,347,778
Liabilities from foreign spot market guarantees, net 81,077,636 97,362,123
Payables from leveraged foreign exchange transaction 66,242,038 77,010,935
Trade payables to related parties 38,611,365 53,566,797
Trade payables 13,453,105 9,222,032
Guarantees received for borrowed securities - 1,610,000

1,767,221,812 1,692,640,674
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
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(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 7 OTHER RECEIVABLES AND PAYABLES

31 December

31 December

Short term other receivables 2021 2020
Deposits and guarantees given (*) 300,950,921 173,258,757
Other short term receivables 433,351 -

301,384,272 173,258,757

31 December

31 December

Long term other receivables 2021 2020
Receivables from Personnel 351,200 -
Deposits and guarantees given 344,786 539,421
Other 342,379 -

1,038,365 539,421

(*) As of 31 December 2021, and 2020 the details of short-term deposits and guarantees are as follows:

31 December

31 December

Deposits and guarantees given 2021 2020
Takasbank and BIST guarantees 139,751,203 88,619,689

Guarantees given to foreign investment entities
for foreign leveraged transactions 161,199,718 84,639,068
300,950,921 173,258,757

31 December

31 December

Short term other liabilities 2021 2020
Taxes and funds payables 17,988,224 7,046,249
Debt to liquidity providers 2,064,358 1,056,818
Other short term payables 80,955 -
Other payables to related parties 53,218 -

20,186,755 8,103,067

31 December

31 December

Other long term payables 2021 2020
Other payables 44 44
44 44
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NOTE 8 PREPAID EXPENSES

31 December

31 December

Short term prepaid expenses 2021 2020
Software and data expense 2,269,710 386,072
Insurrance expense 853,451 626,285
Technical service consulting expense 12,569 144,601
Other expenses 401,802 771,028

3,537,532 1,927,986

31 December

31 December

Long term prepaid expenses 2021 2020
Software and data expense - 206,177
- 206,177
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 10 RIGHT OF USE ASSETS

Buildings and

Cost Value vehicles Total
Opening balance as of 1 January 2021 20,623,173 20,623,173
Additions 13,511,656 13,511,656
Changes regarding lease contracts (5,775,253) (5,775,253)
Disposals (1,724,808) (1,724,808)
Closing balance as of 31 December 2021 26,634,768 26,634,768
Accumulated Amortization

Opening balance as of 1 January 2021 (5,754,046) (5,754,046)
Charge of the year (5,719,550) (5,719,550)
Changes regarding lease contracts 1,245,447 1,245,447
Closing balance as of 31 December 2021 (10,228,149) (10,228,149)
Carrying value as of 31 December 2021 16,406,619 16,406,619

Buildings and

Cost Value vehicles Total
Opening balance as of 1 January 2020 24,750,044 24,750,044
Additions 3,172,093 3,172,093
Cikiglar (-) (7,298,964) (7,298,964)
Closing balance as of 31 December 2020 20,623,173 20,623,173
Accumulated Amortization

Opening balance as of 1 January 2020 (2,386,379) (2,386,379)
Charge of the year (3,835,946) (3,835,946)
Disposals 468,279 468,279
Closing balance as of 31 December 2020 (5,754,046) (5,754,046)
Carrying value as of 31 December 2020 14,869,127 14,869,127
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NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
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(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 11  INTANGIBLE ASSETS

Cost Value Rights Total
Opening balance as of 1 January 2021 15,678,277 15,678,277
Additions 1,742,077 1,742,077
Closing balance as of 31 December 2021 17,420,354 17,420,354

Accumulated Amortization

Opening balance as of 1 January 2021

(10,901,342)

(10,901,342)

Charge of the year (766,976) (766,976)
Transfers 250,791 250,791
Closing balance as of 31 December 2021 (11,417,527) (11,417,527)
Carrying value as of 31 December 2021 6,002,827 6,002,827
Cost Value Rights Total
Opening balance as of 1 January 2020 13,144,463 13,144,463
Additions 2,533,814 2,533,814
Closing balance as of 31 December 2020 15,678,277 15,678,277
Accumulated Amortization

Opening balance as of 1 January 2020 (8,849,235) (8,849,235)
Charge of the year (2,052,107) (2,052,107)
Closing balance as of 31 December 2020 (10,901,342) (10,901,342)
Carrying value as of 31 December 2020 4,776,935 4,776,935

NOTE 12 PROVISIONS, COMMITMENTS AND CONTINGENT LIABILITIES

31 December

31 December

Short term debt provisions 2021 2020
Provisions from forward transactions 15,250,100 -
Cautionary provisions (*) 9,637,676 4,547,090
Interest payment fee return provisions 4,278,863 2,877,752
Comission return provisions 933,916 616
Expense provisions 570,772 1,000,867

30,671,327 8,426,325
*) These provisions are regarding as of current period unfinished complaints to legal institutions, possible

occupational lawsuits and precautionary provisions for customers whose total assets do not meet their
total liabilities.
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 12 PROVISIONS, COMMITMENTS AND CONTINGENT LIABILITIES (Cont’d)
31 December 31 December
Guarantees given 2021 2020
Borsa Istanbul A.S. 37,385,000 135,000
Istanbul Takas ve Saklama Bankas1 A.S. 173,900,000 93,400,000
Other 643,192 8,016,238
211,928,192 101,551,238

Guarantees, pledges and mortgages given by the Group

31 December
2021

31 December
2020

A. Total Guarantees Pledges and Mortgages (“GPM”) Given
in the name of the Company
B. Total GPM Given in the Name of Fully Consolidated Companies
C. Total GPM Given to Manage Trading Operations
in the name of 3rd parties
D. Total - Other GPM Given
i) Total GPM Given in the name of the Parent
ii) Total GPM Given in the name of other Group companies
not included in B and C
iii) Total GPM given in the name of 3rd
parties not included in C

Total

211,928,192

101,551,238

211,928,192

101,551,238

The Parent Group and its Subsidiaries operating in the field of brokerage house and portfolio management in
Turkey are in compliance with the Capital Markets Board's Communiqué Serial: V, No: 34 on Principles
Regarding the Capital and Capital Adequacy of Intermediary Institutions (“Series: V, No:34 Communiqué”).
As of 31 December 2021, and 31 December 2020, the Group fulfills the relevant capital adequacy requirements.

The ratio of other GPM’s given by the Group to the Group's equity is 0% as of 31 December 2021

(0% as of 31 December 2020).

NOTE 13  PROVISIONS FOR EMPLOYEE BENEFITS

31 December

31 December

Short-term liabilities regarding employee benefits 2021 2020
Payables to personnel 4,397,107 3,131,339
Social security premium payables 2,320,253 1,690,047
Tax payable 243,136 555,733

6,960,496 5,377,119

31 December

31 December

Short term provisions regarding employee benefits 2021 2020
Provision for unused vacation 2,124,287 1,494,017
2,124,287 1,494,017
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NOTE 13  PROVISIONS FOR EMPLOYEE BENEFITS (Cont’d)

31 December 31 December

Long term provisions regarding employee benefits 2021 2020
Provision for employment termination benefits 10,658,356 5,435,889
10,658,356 5,435,889

Provision for employment termination benefits is set aside within the framework of the following explanations:

According to the Turkish Labor Law, the Group employs personnel who have completed one year and whose
relationship with the Group has been terminated or retired, who have completed 25 years of service (20 for women)
and retired (aged 58 for women, 60 for men), called up for military service or passed away. liable to pay severance
pay. After the legislative change on 23 May 2002, some transitional clauses regarding the length of service before
retirement were issued.

Severance pay liability is not legally subject to any funding and there is no funding requirement.

The provision for severance pay is calculated by estimating the present value of the probable obligation to be paid
in case of retirement of the employees.

TFRS requires actuarial valuation methods to be developed to estimate the Group's provision for severance pay.
Accordingly, the following actuarial assumptions were used in the calculation of the total liability:

31 December 31 December

2021 2020

Infulation rate 17.22% 9.55%
Interest rate 21.24% 13.25%
Discount rate 3.43% 3.38%

The basic assumption is that the ceiling provision for each year of service will increase in proportion to inflation.
Thus, the discount rate applied represents the expected real rate after adjusting for the expected effects of inflation.
The severance pay provision of the Company is calculated over TL 10,848.59 (1 January 2021: TL 7.638.96),
which is effective as of 1 January 2022, since the severance pay ceiling is adjusted every six months.

The movements of provision for employment termination benefits during the period are as follows:

2021 2020
Beginning period, 1 January 5,435,889 4,433,415
Service cost 5,255,905 1,285,993
Interest cost 186,791 148,519
Termination benefits paid (-) (745,050) (850,107)
Actuarial gain/ (loss) 524,821 418,069
Ending period, 31 December 10,658,356 5,435,889
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NOTE 13  PROVISIONS FOR EMPLOYEE BENEFITS (Cont’d)

Movements of provision for unused vacation during the period are as follows:

2021 2020
Beginning period, 1 January 1,494,017 844,915
Provision expense during the period 669,928 649,102
Provision reversals during the period (-) (39,658) -
Ending period, 31 December 2,124,287 1,494,017

NOTE 14 LONG TERM BORROWINGS

As of 31 December 2021, and 2020, the Group's long-term borrowings are as follows:

31 December 31 December

Long term borrowings 2021 2020
Liabilities from long term leases 534,806 12,630,036
534,806 12,630,036

NOTE 15 SHARE CAPITAL
Paid-in capital

As of 31 December 2021, and 2020, the issued and paid-in capital amounts are as follows with their book values:

31 December 2021 31 December 2020
Share Share
Shareholders rate (%) Share amount rate (%) Share amount
Erhan Topag 15.00 37,799,998 15.00 17,999,999
Hakki Gedik 20.00 50,399,998 20.00 23,999,999
Inveo Yatirim Holding A.S. 15.85 39,932,306 15.85 19,015,384
Other Partners (Public Offering) 49.15 123,867,698 49.15 58,984,618
Total paid-in capital 100.00 252,000,000 100.00 120,000,000

As of 31 December 2021, the capital of the Company is TL 252,000,000 (31 December 2020: TL 120,000,000)
and the main shareholder controlling the Group is Erhan Topag (Note 15). In accordance with the decisions of the
Board of Directors dated 6 April 2021, the capital of the Company amounting to TL 120,000,000 is increased by
110% to TL 252,000,000 and, increase amounting TL 132,000,000 to be supply from Company's equity and also
shares that to be issued will be given to shareholders free of charge. The relevant capital increase approved by
CMB 's 26/761 numbered decision dated 20 May 2021, and as of 2 June 2021 was registered by Istanbul Trade
Registry Office.

The decision to increase the registered capital ceiling of the company from TL 150,000,000 to TL 300,000,000
was accepted at the Ordinary General Assembly Meeting held on 19 March 2021.
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NOTE 15 SHARE CAPITAL (Cont’d)
Paid in capital (cont’d)

As of 31 December 2021, and 31 December 2020, the paid-in capital amounts after the distribution of the publicly
held shares belonging to the shareholders are as follows, with their book values:

31 December 2021 31 December 2020
Share Share
Shareholders rate (%) Share amount rate (%) Share amount
Erhan Topag 21.82 54,991,547 21.82 26,186,451
Hakki1 Gedik 20.13 50,716,727 20.13 24,150,822
Inveo Yatirim Holding A.S. 43.04 108,470,932 47.54 57,052,825
Other Shareholders (Publicly Offered) 15.01 37,820,794 10.51 12,609,902
Total paid-in capital 100.00 252,000,000 100.00 120,000,000

Other comprehensive expenses

As of 31 December 2021, the cumulative actuarial income after tax effect arising from the Company's employment
termination benefits in accordance with TAS 19 is TL 1,536,818 (31 December 2020: TL 1,116,958). The
mentioned amount is included in the "Defined benefit plans remeasurement losses" account under the equity of
the Company.

Changes in other comprehensive income by periods are as follows:

2021 2020
Beginning period, 1 January (1,116,958) (840,719)
Change during the period (419,860) (276,239)
Ending period, 31 December (1,536,818) (1,116,958)
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NOTE 15 SHARE CAPITAL (Cont’d)

Restricted reserves, retained earnings

The legal reserves consist of first and second legal reserves set aside out of profits in accordance with the Turkish
Commercial Code. The first legal reserve is appropriated out of the statutory profits at the rate of 5%, until the
total reserve reaches a maximum of 20% of the Company’s share capital.

The second legal reserve is appropriated at the rate of 10% of all distributions in excess of 5% of the Company’s

share capital. The first and second legal reserves are not available for distribution unless they exceed 50% of the
share capital, but may be used to absorb losses in the event that the general reserve is exhausted.

The details of restricted reserves and retained earnings as of 31 December 2021 and 2020 are as follows:

31 December

31 December

Restricted reserves appropriated from profits 2021 2020
Legal reserves 29,979,219 19,250,423
29,979,219 19,250,423

31 December

31 December

Accumul ated earnings 2021 2020
Retained earnings 15,569,819 19,413,503
Extraordinary reserves 11,897,975 12,119,050

27,467,794 31,532,553

Non-Controlling Interests/Non-Controlling Profit and Loss

As of 31 December 2021, non-controlling interest is TL 16,342,794 (31 December 2020: TL 3,713,510). Profit of
minority interests in the amount of TL 542,451, which occurred between 1 January - 31 December 2021, is shown
separately from the net profit for the period in the financial statements (2020: TL 206 Profit).

NOTE 16 REVENUE AND COST OF SALES

1 January - 1 January -

31 December 31 December

Revenue 2021 2020

Sales 18,362,200,552 7,655,485,635

Service income, net 249,897,698 238,365,830

18,612,098,250 7,893,851,465

Interest income 214,865,821 65,385,144
Valuation increase/(decrease) of

derivative market transactions, net 40,797,280 32,967,793

Leveraged buying-selling transactions income 14,141,946 21,106,507

18,881,903,297 8,013,310,909
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NOTE 16 REVENUE AND COST OF SALES (Cont’d)

As of 31 December 2021, and 2020, the details of sales and cost of sales are as follows:

1 January - 1 January -
31 December 31 December
Sales 2021 2020
Equity shares 10,032,626,020 5,801,634,727
Private sector bills and bonds 7,944,960,425 1,177,505,549
Eurobond 373,672,034 64,572,199
Government bonds 10,891,220 597,211,962
Investment funds 50,853 14,561,198
18,362,200,552 7,655,485,635
1 January - 1 January -
31 December 31 December
Cost of sales (-) 2021 2020
Equity shares (9,983,163,730) (5,785,036,139)
Private sector bills and bonds (7,943,118,637) (1,178,876,452)
Eurobond (371,171,918) (64,007,805)
Government bonds (10,872,620) (596,954,557)
Investment funds (47,519) (13,286,652)
(18,308,374,424) (7,638,161,605)
As of 31 December 2021, and 2020, the details of service income are as follows:

1 January - 1 January -
31 December 31 December
Service income 2021 2020
Intermediation commission income 261,199,513 247,492,193
Portfolio management comission income 1,485,526 931,649
262,685,039 248,423,842

As of 31 December 2021, and 2020, the details of discounts from service sales are as follows:
1 January - 1 January -
31 December 31 December
Service sale returns 2021 2020
Comission returns (-) (12,787,341) (10,058,012)
(12,787,341) (10,058,012)
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NOTE 17 EXPENSES BY NATURE

1 January - 1 January -

31 December 31 December

Marketing expenses 2021 2020
Advertising expenses (16,581,059) (6,160,099)
Stock market share expenses (9,704,224) (7,796,148)
Sales expenses and losses (3,255,333) (914,837)
Custody expenses (3,714,850) (2,168,129)
Derivative exchange transaction fees (3,984,631) (1,796,501)
Initial public offering expenses - (497,265)
Other expenses (1,583,457) (582,307)
(38,823,554) (19,915,286)

1 January - 1 January -

31 December 31 December

General administration expenses 2021 2020

Personnel expenses

Data communication expenses

Data processing and software expenses
Taxes, duties and fees expenses
Depreciation and amortization expenses
Consulting expenses

Travel and transportation expenses
Communication expenses

Commission expenses

Building management expenses
Representation and hospitality expenses
Electricity and heating expenses

Social expenses

Collateral expenses

Maintenance and repair expenses
Stationery expenses

Minor fixture expenses

Other expenses

(131,945,755)
(25,059,180)

(101,971,383)
(18,384,803)

(25,166,373) (6,292,445)
(22,084,537) (8,766,460)
(12,042,012) (10,338,158)

(6,708,603) (3,304,245)
(4,768,756) (3,045,955)
(4,632,843) (3,392,841)
(2,257,679) (2,257,688)
(1,854,710) (469,237)
(4,609,907) (1,498,382)
(1,043,357) (866,625)
(881,711) (732,162)
(980,442) (748,967)
(526,583) (358,340)
(991,718) (666,125)
(380,670) (297,410)
(8,221,093) (5,288,122)
(254,155,929) (168,679,348)
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NOTE 18 OTHER INCOME AND EXPENSES FROM OPERATING ACTIVITIES

1 January - 1 January -

31 December 31 December

Income from other operating activities 2021 2020
Foreign exchange gains 184,023,953 65,662,671
Commission income 50,711,773 8,813,658
Bist stock market share revenues 10,625,593 4,923,420
Option premium profits 4,635,859 7,560,289
Consulting income 4,030,680 793,765
Market making service revenues 3,123,565 7,848,620
Marketable securities revaluation income 2,477,734 3,437,931
Reflected expenses 2,362,928 -
Reversal of provisions 228,597 1,875,064
Other 9,836,553 7,081,651
272,057,235 107,997,069

1 January - 1 January -

31 December 31 December

Expenses from other operating activities 2021 2020

Foreign exchange expense

(180,460,549)

(49,724,736)

Provision expenses (7,204,727) (12,466)
Marketable securities revaluation expenses (5,062,844) (13,848,924)
Takasbank expenses (783,318) (467,611)
Other (884,171) (2,818,783)
(194,395,609) (66,872,520)

NOTE 19 INCOME AND EXPENSES FROM INVESTING ACTIVITIES
1 January - 1 January -
31 December 31 December
Income from investing activities 2021 2020
Gain on sale of tangible assets 1,959,046 735,517
1,959,046 735,517
1 January - 1 January -
31 December 31 December
Expenses from investing activities 2021 2020
Loss on sale of tangible assets (3,117) (292,943)
3,117) (292,943)
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GEDIiK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 20 FINANCIAL INCOME / EXPENSES

1 January - 1 January -

31 December 31 December

Finance income 2021 2020
Interest income 48,740,760 19,044,791
Dividend income 25,489,148 4,185,929
74,229,908 23,230,720

1 January - 1 January -

31 December 31 December

Finance expenses 2021 2020
Interest expenses (85,134,582) (17,318,177)
Takasbank Money Market expenses (42,684,522) (16,794,642)
(127,819,104) (34,112,819)

NOTE 21 TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX)
The Group is subject to the tax legislation and practices in force in Turkey.

The Law on amending some Tax Laws was approved by the Turkish Grand National Assembly on 28 November
2017, and published in the Official Gazette dated 5 December 2017, and entered into force by increasing the
corporate tax rate from 20% to 22% for the years 2018, 2019 and 2020. With the temporary article 13 added to the
KVK with the 11th article of the "Law on the Law on the Collection Procedure of Public Receivables and Some
Laws dated 22 April 2021, and numbered 7316", the corporate tax rate was once again increased for a 2-year
period. In accordance with the temporary article, the 20% corporate tax rate will be applied as 25% for the
corporate earnings of the corporations for the 2021 taxation period, and as 23% for the corporate earnings of the
2022 taxation period. Unless a new legal regulation is made, Article 32 of the KVK will come into effect and the
corporate tax rate will fall back to the legal level of 20% from the beginning of 2023. Corporation income tax is
declared until the evening of the twenty-fifth day of the fourth month following the end of the relevant accounting
period and is paid in one installment until the end of the relevant month. In accordance with the tax legislation,
25% temporary tax is calculated and paid on quarterly earnings, and the amounts paid in this way are deducted
from the tax calculated on the annual income.

In Turkey, the corporate tax rate is 25% for 2021 (2020: 22%). The corporate tax rate is applied to the tax base to
be found as a result of adding the expenses that are not accepted as deductible in accordance with the tax laws to
the commercial income of the corporations, and deducting the exceptions (association earnings exception,
investment allowance exception, etc.) and deductions (such as R&D deduction) in tax laws. If the profit is not
distributed, no further tax is payable (except withholding tax at the rate of 19.8%, which is calculated and paid
over the investment incentive exemption used within the scope of the Income Tax Provisional Article 61).

As of 1 January 2006, the new Corporate Tax Law No. 5520 (“CTL”) has brought changes to the old CTL
application no. 5422 regarding “Exemption of Real Estate and Participation Share Sales Earnings from Taxes”.
With the amendment made, only 75% of the incomes arising from the sale of immovables (real estates) and
participation shares, founder's shares, usufruct shares and pre-emption rights, which are in the assets of the
institutions for at least two full years, are exempt from tax. However, the exemption amount in question must be
kept in a special fund account under liability accounts for an uninterrupted 5 years from the period of benefiting
from the exemption. The remainder is subject to corporate tax. There are many exceptions for corporations in the
Corporate Tax Law. Therefore, the exceptional gains included in the commercial profit / loss figure are taken into
account in the calculation of corporate tax.
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NOTE 21 TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX) (Cont’d)

There is no withholding tax on profit shares (dividends) paid to non-resident companies that generate income
through a workplace or their permanent representative in Turkey and to companies residing in Turkey. Profit share
payments made to individuals and institutions other than these are subject to 10% withholding within the scope of
Article 94 of the Income Tax Law. Addition of profit to capital is not considered as profit distribution.

Companies calculate a 25% temporary tax on their quarterly financial profits and declare it until the evening of
the 17th day of the second month following that period and pay it in the same period (2020: 22%, 17th day). The
temporary tax paid during the year belongs to that year and is deducted from the corporate tax to be calculated
over the corporate tax return to be submitted in the following year. If the amount of temporary tax paid remains
despite the deduction, this amount can be refunded in cash or set off against any other financial debt to the state.

In Turkey, there is no agreement with the tax authorities about the tax payable in Turkey. Corporate tax returns
are submitted to the relevant tax office until the evening of the last day of the fourth month following the month
in which the accounting period is closed.

Tax inspection authorities can examine the accounting records within five years, and if an erroneous transaction is
detected, the tax amounts may change due to the tax assessment to be paid.

According to the Turkish tax legislation, the financial losses shown on the declaration can be deducted from the
corporate income for the period provided that they do not exceed 5 years. However, financial losses cannot be
offset from previous year's profits.

In the determination of the corporate tax base, in addition to the exceptions stated above, the 8th, 9th and 10th
articles of the Corporate Tax Law and the reductions specified in the 40th article of the Income Tax Law are also
taken into account.

As of 31 December 2021, and 2020, the tax liability for the period profit for the accounting periods ended is as
follows:

31 December 31 December

Current tax liabilities 2021 2020
Corporate tax provision for the current year 68,008,565 47,124,023
Less:prepaid taxes (47,326,367) (30,183,495)
20,682,198 16,940,528

The tax expenses of the Company for the periods of 2021 and 2020 are as follows:

1 January - 1 January -

31 December 31 December

Tax expense 2021 2020
Current period corporate tax expense (68,008,565) (47,124,023)
Deferred tax (expense)/income 1,045,495 (1,423,835)
(66,963,070) (48,547,858)
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NOTE 21 TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX) (Cont’d)

The reconciliation between tax expense and accounting profit is as follows:

1 January - 1 January -

31 December 31 December

2021 2020

Profit before tax 306,577,749 217,239,694
Effective tax rate 25% 22%
Tax (expense) / income calculated with tax rate (76,644,437) (47,792,733)
Non-deductible expenses and additions (5,186,565) (4,170,143)
Deductions and exemptions 14,749,461 3,415,018
Tax rate change effect 118,471 -
(66,963,070) (48,547,858)

The Group's current tax assets for the years 31 December 2021 and 2020 are as follows:

31 December 31 December

Current tax assets 2021 2020
Current tax assets 225,154 -
225,154 -

Deferred tax

As of 31 December 2021, and 2020 accumulated temporary differences and deferred tax assets and liabilities
calculated by using effective tax rates are summarized as below:

31 December 31 December
2021 2020
Deferred tax assets / (liabilities) bases
Adjustments related to cost and amortization on tangible assets (11,827,416) (9,562,390)
Adjustments related to provision for employee termination benefits 9,326,359 5,435,889
Leases 3,433,035 2,189,827
Valuation increse of marketable securities (2,521,071) (3,341,699)
Provision for unused vaccation 1,879,391 1,494,017
Provision for estimated credit loses 1,261,368 519,519
Other 1,250,540 -
Deferred tax assets / (liabilities) basis, net 2,802,206 (3,264,837)
31 December 31 December
2021 2020
Deferred tax assets / (liabilities), net
Adjustments related to cost and amortization on tangible assets (2,365,484) (1,912,477)
Adjustments related to provision for employee termination benefits 1,865,272 1,087,179
Leases 686,607 437,965
Valuation increse of marketable securities (630,269) (668,340)
Provision for unused vaccation 375,878 298,803
Provision for estimated credit loses 315,342 103,904
Other 250,147 -
Deferred tax assets / (liabilities), net 497,493 (652,966)
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NOTE 21 TAX ASSETS AND LIABILITIES (INCLUDING DEFERRED TAX) (Cont’d)

Deferred tax (cont’d)

The movement of deferred tax assets is as follows:

2021 2020
Beginning period, 1 January (652,966) 687,255
Period tax (expense) / income 1,045,495 (1,423,835)
Deferred tax written to the comprehensive income statement 104,964 83,614
Ending period, 31 December 497,493 (652,966)

NOTE 22 RELATED PARTY DISCLOSURES
Balances with related parties

Short term financial assets from related parties

31 December

31 December

measured at fair value through profit or loss 2021 2020

Private sector bills and bonds
issued by Inveo Yatirim Holding A.S. 10,105,304 10,788,231
Funds founded by Inveo Portfoy Yonetimi A.S. 7,499,998 2,500,000
17,605,302 13,288,231

31 December

31 December

Trade receivables from related parties 2021 2020
Funds founded by Inveo Portféy Yonetimi A.S. 14,658,455 8,317,716
Inveo Portfoy Yonetimi A.S. 34,238 14,794
Onur Topag - 138,897
Finveo Ltd (former name Gedik International Limited) - 53
Erhan Topag - 19

14,692,693 8,471,479
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021
(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)
NOTE 22 RELATED PARTY DISCLOSURES (Cont’d)

Balances with related parties (Cont’d)

31 December

31 December

Trade payables to related parties 2021 2020
Funds founded by Inveo Portféy Yonetimi A.S. 24,920,056 6,969,832
Erhan Topag 6,592,984 31,120,040
Hakki Gedik 2,520,415 9,124,710
Onur Topag 2,189,333 42,192
Laplace Analytics Finansal Teknolojiler A.S. 649,404 -
Ulkii Feyyaz Taktak 627,495 509,065
Devexperts Bilgi Dagitim Hizmetleri A.S. 470,469 -
INVEO Yatirim Holding A.S. 201,224 29,174
Inveo Alfa Uluslararasi Is Gelistirme Yonetim ve Yatirim A.S. 99,522 441,575
Devexperts Teknoloji Yazilim Gelistirme A.S. 80,059 -
Inveo Delta Uluslararasi Is Gelistirme Yonetim ve Yatirim A.S. 69,232 91,199
Gedik Gayrimenkul Degerlendirme Danigsmanlik Pazarlama A.S. 68,685 -
Novel Scala Basin Yayin ve Tamitim Tic. A.S. 56,348 236,471
Inveo Beta Uluslararas: Is Gelistirme Y6énetim ve Yatirim A.S. 44,942 76,885
Finveo JSC 16,021 -
Hop Teknoloji A.S 4,216 -
Inveo Yatirim Bankas1 A.S. 793 -
Bv Teknoloji Is Gelistirme Damsmanlik ve Organizasyon 90 -
Gedik Net Tletisim Teknoloji ve Tic. A.S. 77 77
Inveo Portféy Yonetim A.S. - 3,585,054
Tevfik Metin Ayisik - 971,206
Startup Bilisim Teknoloji ve Danigsmanlik A.S. - 320,107
Beta Investment - 49,210

38,611,365 53,566,797
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)
NOTE 22 RELATED PARTY DISCLOSURES (Cont’d)

Benefits provided to top management

1 January - 1 January -

31 December 31 December

2021 2020

Short term benefits provided to top management 27,188,892 13,589,041
27,188,892 13,589,041

NOT 23 EARNINGS PER SHARE

Earnings per share disclosed in the accompanying statement of income are determined by net income divided by
the weighted average number of shares circulating during the year.

In Turkey, companies can increase their share capital by distributing “Bonus Shares” to shareholders from retained
earnings. In computing earnings per share, such “bonus share” distributions are assessed as issued shares.
Accordingly, the retrospective effect for those share distributions is taken into consideration in determining the
weighted-average number of shares outstanding used in this computation.

In case of preference shares, profit per share is calculated by deducting the after-tax amounts related to the
preferred shares from the profit or loss of the Company for the period.

For the period of 31 December 2021 and 2020, earning per share of the Company's shares are as follows:

1 January - 1 January -

31 December 31 December

2021 2020

Net profit from continuing operations for the period 240,157,130 168,691,630
Weighted average number of shares outstanding 196,668,493 252,000,000
Profit per share (*) 1.2211 0.6694
Total comprehensive income 239,737,270 168,357,175
Weighted average number of shares outstanding 196,668,493 252,000,000
Comprehensive income per share (*) 1.2190 0.6681

(*) Due to TAS 33 requirements regarding bonus issue, earnings per share for the accounting period 1 January -

31 December 2020 has been recalculated.
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NOTE 24 NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS

Capital risk management

The Group manages its capital to ensure its operations will be able to continue as a going concern while
maximizing its profit through the optimization of the debt and equity balance.

The Group's capital structure consists of short term and long term borrowings disclosed in note 5 and note 14, cash
and cash equivalents disclosed in note 3, short and long-term financial investments disclosed in note 4 and equity
items such as issued capital, reserves and retained earnings disclosed in note 15. In addition, the Group monitors
capital adequacy within the framework of the Capital Markets Board's Communiqué Serial: V, No: 34 on
Principles Regarding the Capital and Capital Adequacy of Intermediary Institutions.

The management of the Group considers the cost of capital and the risks associated with each class of capital. The
management of the Group aims to balance its overall capital structure through the payment of dividends, new share
issues and the issue of new debt or the redemption of existing debt.

The management of the Group reviews capital by leverage ratio to be consistent with other firms in the industry.
The aforementioned ratio is calculated by dividing the net debt by the total capital. Net debt is calculated by
deducting cash and cash equivalents from the total debt amount. The Group also monitors the effect of TFRS 16
in net debt calculation. Total capital is calculated as equity plus net debt as shown in the balance sheet.
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GEDIiK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 24 NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (Cont’d)

Financial risk management (cont’d)

Liquidity risk

Liquidity risk is the risk that an entity will be unable to meet its net funding requirements. The occurrence of events
that result in a decrease in fund resources, such as deterioration in the markets or a decrease in the credit score,
causes the formation of liquidity risk. The Group management manages the liquidity risk by allocating funds and

keeping sufficient cash and similar resources to fulfill its current and potential liabilities.

The distribution of the Group's non-derivative financial liabilities according to their remaining maturities
according to their undiscounted cash flows as of 31 December 2021 and 2020 is as follows:

31 December 2021

Total cash outflows

Contractual maturity analysis Carrying value per contract Less than 3 months 3-12 months 1-5 Years
Payables to Settlement and Custody Bank 229,911,449 229.911,449 229911,449 -
Issued debt instruments 773,457,493 800,000,000 175,000,000 625,000,000
Bank loans 30,174,035 81,224,035 30,174,035 51,050,000 -
Liabilities from leases 19,595,692 19,877,604 1,320,169 3,724,850 14,832,585
Trade payables 1,767,221,812 1,767,221,812 1,767,221,812 - -
Other short term liabilities 20,186,755 20,186,755 20,186,755 -
Total 2,840,547,236 2,918,421,655 2,223,814,220 679,774,850 14,832,585
31 December 2020

Total cash outflows
Contractual maturity analysis Carrying value per contract Less than 3 months 3-12 months 1-5 Years
Issued debt instruments 140,919,789 140,919,789 140,919,789 -
Bank loans 73,936,910 73,936,910 73,936,910 -
Payables to Settlement and Custody Bank 223,105,363 223,105,363 223,105,363 - -
Liabilities from leases 17,058,954 17,058,954 1,881,950 2,546,968 12,630,036
Liabilities from short selling transactions 8,809,595 8,809,595 8,809,595 - -
Trade payables 1,692,640,674 1,692,640,674 1,692,640,674 -
Other short term liabilities 8,103,067 8,103,067 8,103,067 -
Total 2,164,574,352 2,164,574,352 2,149,397,348 2,546,968 12,630,036
Market risk

Due to its activities, the Group is exposed to financial risks related to changes in foreign exchange rates and interest
rates. Market risks encountered at the Group level are measured on the basis of sensitivity analysis. Compared to
the previous year, there has been no change in the market risk the Group is exposed to in the current period, or in
the method of handling the risks encountered or in the method used to measure these risks.

As of 31 December 2021 and 31 December 2020, the buying rates for TL are as follows:

US Dollar
Euro
British Pound

31 December

31 December

2021 2020
12.9775 7.3405
14.6823 9.0079
17.4530 9.9438
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 24 NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (Cont’d)
Financial risk management (cont’d)

Market risk (cont’d)

Currency risk management (cont’d)

i) Foreign currency sensitivity analysis

Foreign currency risk generally arises from the USD, EURO and GBP. The table below shows the Group's
sensitivity to 10% changes in USD, EURO and GBP exchange rates, excluding tax effects, assuming all other
variables remain constant.

Sensitivity analyzes regarding the exchange rate risk that the Group is exposed to at the reporting date are
determined according to the change at the beginning of the financial year and are kept constant throughout the

reporting period. The negative amount represents the decrease effect on profit before tax of 10% increase in value
of USD, EURO and GBP against TL.

Foreign currency sensitivity analysis table

31 December 2021 31 December 2020
Profit/loss Profit/loss
Appreciation of Depreciation of Appreciation of Depreciation of
foreign currency foreign currency foreign currency foreign currency

Change by 10 % in Turkish Lira against the USD

1- USD net asset / liability 14,076,604 (14,076,604) 9,818,235 (9,818,235)
2- USD hedging part (-) - - - -
3- USD net effect (1+2) 14,076,604 (14,076,604) 9,818,235 (9,818,235)
Change by 10 % in Turkish Lira against the EUR
4- EUR net asset / liability 15,327 (15,327) 57,458 (57,458)
5- EUR hedging part (-) - - - -
6- EUR net effect (1+2) 15,327 (15,327) 57,458 (57,458)
Change by 10 % in Turkish Lira against the GBP
7- GBP net asset / liability 470,861 (470,861) 8,440 (8,440)
8- GBP hedging part (-) - - - -
9- GBP net effect (1+2) 470,861 (470,861) 8,440 (8,440)
Change by 10 % in Turkish Lira against the Australian Dollar
10- Australian Dollar net asset / liability 39,262 (39,262) 1,057 (1,057)
11- Australian Dollar hedging part (-) - - - -
12- Australian Dollar net effect (1+2) 39,262 (39,262) 1,057 (1,057)
16- Total 14,602,054 (14,602,054) 9,885,190 (9,885,190)

Interest rate risk

The Group's borrowing at fixed and variable interest rates exposes the Group to interest rate risk. The said risk is
managed by the Group by making an appropriate distribution between fixed and variable rate debts through interest
rate swap agreements. Hedging strategies are evaluated regularly to ensure that they are consistent with the interest
rate expectation and defined risk. Thus, it is aimed to review the balance sheet position and to keep interest
expenditures under control at different interest rates by establishing an optimal hedging strategy.
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 24 NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (Cont’d)

Financial risk management (cont’d)
Market risk (cont’d)

Interest rate risk (cont’d)

Sensitivity analyzes are determined according to the interest rate risk exposed at the reporting date and the
anticipated interest rate change at the beginning of the financial year and are kept constant throughout the reporting
period. Group management expects a 1% fluctuation in the interest rates of floating rate bank loans. The said

amount is also used in the reports made to the key management within the Group.

The distribution of the Group's interest rate sensitive financial assets and liabilities is as follows:

31 December

31 December

2021 2020
Fixed interest rate financial instruments
Financial assets Cash and cash equivalents 725,652,473 632,206,613
Financial assets measured at
fair value through profit or loss 179,290,129 379,860
Financial liabilities Issued debt instruments 773,457,493 140,919,789
Payables to Settlement and Custody Bank 229,911,449 223,105,363
Bank loans 30,174,035 73,936,910
Floating interest rate financial instruments
Financial assets Financial assets measured at
fair value through profit or loss 277,621,297 226,973,596
Financial liabilities Liabilities from leases 19,595,692 17,058,954
Liabilities from short selling transactions - 8,809,595
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GEDIiK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 24 NATURE AND LEVEL OF RISKS DERIVED FROM FINANCIAL INSTRUMENTS (Cont’d)
Financial risk management (cont’d)

Market risk (cont’d)

Price risk management

Most of the shares in the Group's balance sheet are traded on the BIST. According to the analysis made by the
Group, if there is a 10% increase/decrease in the prices of the stocks in the Group's portfolio, assuming that all
other variables remain constant, the carrying value of the stocks in the portfolio traded on BIST, value increase

funds, net profit for the period and equities are calculated. The effects are presented below.

31 December 2021

Change Change Effect to Effect to
Balance sheet item rate type profit equity
Marketable securities
Financial assets measured at fair value %10 Increase 4,021,180 4,021,180
through profit or loss %10 Decrease (4,021,180) (4,021,180)
31 December 2020
Change Change Effect to Effect to
Balance sheet item rate type profit equity
Marketable securities
Financial assets measured at fair value %10 Increase 21,470,841 21,470,841
through profit or loss %10 Decrease (21,470,841) (21,470,841)

NOTE 25 FINANCIAL INSTRUMENTS (FAIR VALUE DISCLOSURES AND EXPLANATIONS ON
HEDGE ACCOUNTING)

Categories and fair value of financial instruments

The fair value is the amount at which a financial instrument can change hands in a current transaction between
voluntary parties, except in a forced sale or liquidation, and is best determined by a resulting market price, if any.
Estimates are used in the estimation of fair price and the interpretation of market data. However, judgment is used
in interpreting market data for fair value estimation purposes. Accordingly, the estimates presented here may not
indicate the amounts the company can achieve in a current market transaction.

The following methods and assumptions were used to estimate the fair value of financial instrument which it is
practicable to estimate a fair value:

Financial assets

It is accepted that the fair values of the balances denominated in foreign currency, which are translated at year-end
rates, approximate their book values. Cash and cash equivalents are presented at their fair values. Trade receivables
and receivables from related parties are recorded with their discounted values and it is assumed that their fair
values approximate their book values.

Market prices are taken as a basis in determining the fair values of financial assets.

158



GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 25

HEDGE ACCOUNTING) (Cont’d)

Categories and fair value of financial instruments (cont’d)

Financial liabilities

FINANCIAL INSTRUMENTS (FAIR VALUE DISCLOSURES AND EXPLANATIONS ON

Trade payables, payables to related parties, financial liabilities and other monetary liabilities are estimated to be
approximated to their fair values with their discounted book values, and the fair values of the balances based on
foreign currency translated with year-end rates are considered to approximate their book values. Due to the fact
that most of the bank loans used by the Group are variable-rate and the fixed-rate bank loans are not long-term, it
is accepted that the carrying values of the bank loans shown with the amortized cost method approach their fair

values.

The fair values and book values of the Group's financial assets and liabilities are as follows:

31 December 2021

31 December 2020

Fair value Carrying value Fair value Carrying value
Financial assets
Cash and cash equivalents 725,652,473 725,652,473 632,206,613 632,206,613
Financial assets 370,294,558 370,294,558 226,452,838 226,452,838
Trade receivables 1,941,020,274 1,941,020,274 1,467,235,875 1,467,235,875
Other receivables 302,422,637 302,422,637 173,798,178 173,798,178
Financial liabilities
Short term borrowings 1,033,542,977 1,033,542,977 446,771,657 446,771,657
Short term liabilities from leases 19,060,886 19,060,886 4,428918 4428918
Long term liabilities from leases 534,806 534,806 12,630,036 12,630,036
Trade payables 1,767,221,812 1,767,221,812 1,692,640,674 1,692,640,674
Other payables 20,186,799 20,186,799 8,103,111 8,103,111

The fair value of financial assets and liabilities is determined as follows:

- Level 1: Financial assets and liabilities are valued at stock market prices traded on the active market for

identical assets and liabilities.

- Level 2: Financial assets and liabilities are valued at the inputs used to find the price of the related asset
or liability that can be observed in the market directly or indirectly other than the stock market price

specified in the first level.

- Level 3: Financial assets and liabilities are valued from inputs that are not based on marketable data used
to find the fair value of the asset or liability.
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)

NOTE 25  FINANCIAL INSTRUMENTS (FAIR VALUE DISCLOSURES AND EXPLANATIONS ON
HEDGE ACCOUNTING) (Cont’d)

Categories and fair value of financial instruments (cont’d)

The level classifications of financial assets and liabilities shown at their fair values are as follows:

31 December 2021

Level 1 Level 2 Level 3
Financial assets measured at fair value
through profit or loss
Marketable securities traded at BIST 182,910,645 - -
Private sector bills and bonds 179,290,129 - -
Other securities 8,093,784 - -
Financial assets measured at fair value
through other comprehensive income
Other marketable securities - 10,758,750 75,858,118
31 December 2020
Level 1 Level 2 Level 3
Financial assets measured at fair value
through profit or loss
Marketable securities traded at BIST 223,572,978 - -
Private sector bills and bonds 379,860 - -
Other securities 2,500,000 - -
Financial assets measured at fair value
through other comprehensive income
Other marketable securities - - 900,618

NOTE 26 OTHER MATTERS THAT MAY AFFECT THE FINANCIAL STATEMENTS
SIGNIFICANTLY OR MUST BE EXPLAINED FOR THE FINANCIAL STATEMENTS TO
BE CLEAR, INTERPRETABLE AND UNDERSTANDABLE

26.1 Independent auditor / Fees for services received from an independent audit firm
In the accounting period of 1 January - 31 December 2021, the amount paid by the Company for the independent

audit service received from the independent audit firm is 75.500 TL + VAT (1 January - 31 December 2020:
50.000 TL + VAT).
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GEDIK YATIRIM MENKUL DEGERLER A.S. AND ITS SUBSIDIARIES

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

(Amounts expressed in Turkish Lira (“TL”) unless otherwise stated)
NOTE 27 EVENTS AFTER THE BALANCE SHEET DATE

Group has decided to set a new issuance ceiling for the financing bills and/or bonds to be issued to qualified
investors without being offered to the public in Turkish Lira with different maturities up to TL 500,000,000 within
a year. The Group has applied to the Capital Markets Board with the requests for the approval of the issuance
document regarding BoD meeting dated 4 January 2022.

The main shareholder of the Group, Inveo Yatirim Holding A.S., has agreed to purchase the shares of Hakki Gedik
with a nominal amount of TL 50,400,000 of the Group's issued capital amounting to TL 252,000,000 for a total
price of 235,000,000 TL (TL 4.663 per share) including deferred payments. As of 30 November 2021, an
application was made to the Capital Markets Board regarding the purchase of shares. The aforementioned
application was positively received by the Capital Markets Board as of 6 January 2022. Share transfer transactions
were completed as of 11 January 2022, and the share of Inveo Yatirim Holding in the Group became 63.04% as
of 11 January 2022.

It has been decided to increase the registered capital ceiling to TL 600,000,000, regarding the Group's Board of
Directors decision dated 31 January 2022 and numbered 2151. As of 3 February 2022, the Group's registered
capital ceiling increase has been approved by the Capital Markets Board as TL 600,000,000.

The main shareholder of the Group, Inveo Yatirim Holding A.S., has agreed to purchase the shares of Erhan Topag
with a nominal amount of TL 54,991,547 of the Group's issued capital amounting to TL 252,000,000 for a total
price 0f 250,953,490 TL (TL 4.5635 per share) including deferred payments. As of 3 February 2022, an application
was made to the Capital Markets Board regarding the purchase of shares.

In the Group's Board of Directors meeting dated 4 February 2022, has been decided to initiate a buyback
transaction based on the Capital Markets Board's announcements dated 21 July 2016, 25 July 2016 and 23 March
2020 in Borsa Istanbul maximum nominal value is TL 2,900,000 and maximum amount of TL 25,000,000 in order
to stabilize the movements on GEDIK shares due to the market conjuncture.
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Corporate Identity and Contact

COMPANY TITLE
Gedik Yatirim Menkul Degerler A.S.

THE COMPANY TRADE REGISTRY NUMBER
274860-222442

GEDIK YATIRIM MENKUL DEGERLER A.S.

Headquarters

Altaycesme Mahallesi, Camli Sokak, No: 21, Kat: 10-11-12,
34843 Maltepe/Istanbul

Phone: 0 216 453 00 00

Fax: 0216 37711 36

www.gedik.com

ISTANBUL

Bagdat Caddesi Branch ®
Caddebostan Mah. Kantarci Riza Sk. Dis Kapi No: 1
I¢ Kapi No: 8 Kadikdy/Istanbul-TURKEY

Bakirkdy Branch
Cevizlik Mah. Muhasebeci Sk. Nese Han No: 1 Kat: 3 Bakirkoy/
Istanbul-TURKEY

Bati Atasehir Branch
Barbaros Mah. Thlamur Bulvari Sarkag Sok. Agaoglu My Prestige
No: 1 D: 12-13 Atasehir/Istanbul-TURKEY

Etiler Private Branch
Etiler Mah. Yildizgigegi Sok. No: 11 Besiktas/Istanbul-TURKEY

Kapalicarsi Branch
Kirkeller Sk. No: 25 Emindni-Kapalicarsi/Istanbul-TURKEY

Maltepe Branch )
Baglarbasi Mah. Bagdat Cad. Gedik Is Merkezi No: 414 K: 2 D: 22
Maltepe/Istanbul-TURKEY

Sisli Branch
Esentepe Mah. Biyiikdere Cad. Dis Kapi No: 201
Loft Residance I¢ Kapi No: 50 Sisli/Istanbul-TURKEY

Tophane Branch
Necatibey Cad. Alipasa Degirmen Sok. No: 24 80040
Tophane-Karakdy/Istanbul-TURKEY

Umraniye Branch
Inkilap Mah. Kiiglksu Cad. Cesminaz Sk. No: 2 D: 7
Umraniye/Istanbul-TURKEY

ANKARA

Ankara/Cankaya Branch ]
Yildizevler Mahallesi 714. Sokak Dis Kapi No: 5 I¢ Kapi No: 38
Vizyon Plaza Cankaya/Ankara-TURKEY

Ankara/Kizilay Branch
Mustafa Kemal Mah. 2157 Sk. Dis Kapi No: 2
I¢ Kapi No: 11 Cankaya/Ankara-TURKEY

(*) The title of the branch has been changed to “Gedik Yatinm Menkul
Degerler A.S. Bagdat Caddesi Private Branch” and registered as of 26
January 2022.

izmir

izmir Branch ‘
Akdeniz Mah. Akdeniz Cad. Dig Kapi No: 1 I¢ Kapi
No: 303 Konak/Izmir-TURKEY

Adana Branch
Cinarli Mah. Ziyapasa Bulvari No: 78 Glinep Ziyapasa
Is Merkezi Kat: 5 No: 504 Seyhan/Adana-TURKEY

Adapazari Branch
Tigcilar Mah. Yeni Cami Sok. No: 5/201
Adapazari/Sakarya-TURKEY

Alanya Branch )
Sekerhane Mah. 1100 Sk. Dis Kapi No: 9 I¢ Kapi No: 206
Alanya/Antalya-TURKEY

Antalya Branch ]
Elmali Mah. Cumhuriyet Cad. Dis Kapi No: 40 Giiltekin Ishan
Kat: 3 I¢ Kapi No: 301 Muratpasa/Antalya-TURKEY

Aydin Branch )
Hasanefendi-Ramazan Paga Mah. Istiklal Cad. Dig Kapi No: 23
I¢ Kapr No: 1 Efeler/Aydin-TURKEY

Balikesir Branch )
Eski Kuyumcular Mah. Anafartalar Cad. Acarlar Is Merkezi
Dis Kapi No: 23 I¢ Kapi No: 1 Karesi/Balikesir-TURKEY

Bandirma Branch )
Dere Mah. Ordu Cad. Dis Kapi No: 3 I¢ Kapi No: 2
Bandirma/Balikesir-TURKEY

Bodrum Branch (**) ]
Yokusbas! Mah. Kibris Sehitleri Caddesi Ataman Is Merkezi No: 19
Kat: 2 Bodrum/Mugla-TURKEY

Bursa Branch )
Ihsaniye Mah. Ilknur Sok. Dis Kapi No: 1D I¢ Kapi No: 8
Niltfer/Bursa-TURKEY

Bursa Niliifer Branch
Odunluk Mah. Liman Cad. No: 7 Niltfer/Bursa-TURKEY

Canakkale Branch
Kemalpasa Mah. Sair Ece Ayhan Meydani Dig Kapi No: 22
Kat: 2 I¢ Kapi No: 2 Merkez/Canakkale-TURKEY

Corlu Branch ]
Zafer Mah. Cumhuriyet Bulvari Dis Kapi No: 9T1 I¢ Kapi No: 114
Corlu/Tekirdag-TURKEY

Corum Branch
Yavruturna Mah. 1. Maliye Sk. No: 1 Kat: 4 D: 22 Corum-TURKEY

Denizli Branch ]
Saraylar Mah. Ikinci Ticari Yol Cad. Kimil Is Merkezi No: 24
K: 4 D: 8 Denizli-TURKEY

(**) The title of the branch has been changed to “Gedik Yatirim
Menkul Degerler A.S. Bodrum Private Branch” and registered as of 16
February 2022.

162



Edirne Branch )
Sabuni Mah. Banka Araligi Sk. Kardesler Is Merkezi No: 10/19
Merkez/Edirne-TURKEY

Elazig Branch
Yeni Mah. Gazi Cd. No: 28/3 Elazig-TURKEY

Eskisehir Branch
Akarbas! Mah. Atatlirk Bulvari No: 77 A
Odunpazari/Eskisehir-TURKEY

Fethiye Branch
Babatasi Mah. 774. Sok. No: 2 Fethiye/Mugla-TURKEY

Gebze Branch
Haci Halil Mah. Hiklimet Cad. No: 95 Gebze/Kocaeli-TURKEY

Karabiik Branch
Bayir Mah. Menderes Cad. Cebioglu Twin Towers
B Blok Dis Kapi No: 107 Merkez/Karablik-TURKEY

Karadeniz Eregli Branch ]
MUifti Mah. Stiheyla Erel Sok. No: 2/1 Ay City Is Merkezi Kat: 7
Ofis No: 85 Karadeniz Eregli/Zonguldak-TURKEY

Kayseri Branch ]
Hunat Mah. Postalar Gecidi Sk. Dis Kapi No: 1 I¢ Kapi No: 206
Melikgazi/Kayseri-TURKEY

Konya Branch )
Beyazit Mahallesi Hisnl Ask Sk. Bezirci Is Merkezi Kat: 4 D: 403
Selcuklu/Konya-TURKEY

Kusadasi Branch
Tirkmen Mah. Atatiirk Bulvari Dis Kapi No: 68/2
I¢ Kapi No: 3 Kusadasi/Aydin-TURKEY

Malatya Branch ]
Blylk Hiseyin Bey Mah. Atatiirk Cad. Anadolu Is M. K: 3 No: 23
D: 9-10-11 Battalgazi/Malatya-TURKEY

Manisa Branch
Anafartalar Mah. Mustafa Kemal Pasa Cad. Kamil Mentes Apt.
No0:34/1 Manisa-TURKEY

Mersin Branch ]
Mahmudiye Mah. Atatlirk Cad. Adil Kanun Is Hani Kat: 2
Akdeniz/Mersin-TURKEY

Nazilli Branch
Altintas Mah. Istasyon Bulvari No: 19 Kat: 4 Daire: 12
Nazilli/Aydin-TURKEY

Ordu Branch .
Diz Mah. Yildirnim Cad. Dis Kapi No: 4 I¢ Kapi No: 503
Altinordu/Ordu-TURKEY

Samsun Branch ]
Kale Mah. Kaptanaga Sk. No: 18/41 Mecit Turan Is Merkezi
Ilkadim/Samsun-TURKEY

Trabzon Branch
Kemerkaya Mah. K. Marag Cad. Ticaret Mektep Sok.
Ustadmeroglu Is Merkezi No: 9/9 Ortahisar/Trabzon-TURKEY

Usak Branch
Ismetpasa Cad. No: 45 K: 2 Mavi Plaza Usak-TURKEY

MARBAS MENKUL DEGERLER A.S.

Headquarters ] )
Esentepe Mah. Ecza Sk. Safter Is Hani No: 6, I¢ Kapi
No: 7, Sisli/Istanbul-TURKEY

ISTANBUL

Beylikdiizii Branch
Hayrettin Pasa Mah. 1993 Sokak No: 22 Ferah Residence
Daire: A1 Esenyurt/Istanbul-TURKEY

Erenkdy Branch
Bagdat Cad. Beyaz Apt. No: 339/5 Erenkoy-Kadikdy/Istanbul-
TURKEY

Levent Branch ]
Nisbetiye Mah. Aytar Cad. Metro Is Merkezi No: 10 K: 1 D: 5
Besiktas/Istanbul-TURKEY

Nisantasi Branch
Vali Konagi Cad. No: 77/3 K: 3 NisantasI-Sisli/Istanbul-TURKEY

Sirkeci Branch
Hobyar Mah. Asirefendi Cad. Denizli Han Blok No: 27
Kapi No: 611 Fatih/Istanbul-TURKEY

Suadiye Branch
Suadiye Mah. Oncl Sokak 2/1 Blok K: 8 D: 8 Kadikdy/Istanbul-
TURKEY

ANKARA

Ankara Branch
Tunali Hilmi Cad. No: 60/12 Kavaklidere/Ankara-TURKEY

Cankaya Branch
Mustafa Kemal Mah. Dumlupinar Bulvari No: 266 C/87
Cankaya/Ankara-TURKEY

Bursa Branch
Cekirge Mah. Cekirge Cad. Gokgen Apt 1/C Osmangazi/Bursa-
TURKEY
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