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Audit Type Limited
Audit Result Positive

Ara Dénem Ozet Finansal Tablolara iliskin Sinirli Denetim Raporu

Vakif Yatirim Menkul Degerler Anonim Sirketi Yonetim Kurulu'na

Giris

Vakif Yatinm Menkul Degerler Anonim Sirketi' nin (Sirket) 31 Mart 2021 tarihli
ilisikteki ara donem 06zet finansal durum tablosunun ve ayni tarihte sona eren (g
aylik ara hesap donemine ait 6zet kar veya zarar ve diger kapsamli gelir

tablosunun, 6zet 6zkaynak degisim tablosunun ve 6zet nakit akis tablosu ile
aciklayici dipnotlarinin sinirli denetimini yliritmis bulunuyoruz. Sirket yonetimi,
s6z konusu ara donem 6zet finansal tablolarin Tiirkiye Muhasebe Standardi 34, Ara
D6nem Finansal Raporlama Standardi'na (TMS 34) uygun olarak hazirlanmasindan
ve sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime

dayanarak s6z konusu ara donem oOzet finansal tablolara iliskin bir sonug

bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara
Dénem Finansal Bilgilerin, isletmenin Yilik Finansal Tablolarinin Bagimsiz

Denetimini Yiiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak
ylrltilmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve
analitik prosediirler ile diger sinirli denetim prosediirlerinin uygulanmasindan

olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz

Denetim Standartlarina uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir gorus bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli dl¢tide
dardir. Sonug olarak ara donem finansal bilgilerin sinirli denetimi, denetim

sirketinin, bir bagimsiz denetimde belirlenebilecek tim 6nemli hususlara vakif
olabilecegine iliskin bir giivence saglamamaktadir. Bu sebeple, bir bagimsiz

denetim goriisi bildirmemekteyiz.

Diger Husus

Sirket'in 31 Aralik 2020 tarihi itibariyla sona eren hesap donemine ait finansal
tablolarinin tam kapsamli denetimi baska bir bagimsiz denetim sirketi tarafindan
gerceklestirilmis olup, s6z konusu bagimsiz denetim sirketi 18 Subat 2021 tarihli



tam kapsamli denetim raporunda olumlu gérus bildirmistir. Sirket'in 31 Mart 2020
tarihi itibariyla sona eren hesap donemine ait finansal tablolarinin sinirli kapsamli
denetimi yine ayni bagimsiz denetim sirketi tarafindan gergeklestirilmis olup, ilgili
doneme ait finansal tablolar tzerinde, s6z konusu bagimsiz denetim sirketi 15
Mayis 2020 tarihli raporunda olumlu sonug bildirmistir.

Sonug

Sinirli denetimimize gore ilisikteki ara donem 6zet finansal tablolarin, tim 6nemli
yonleriyle, TMS 34'e uygun olarak hazirlanmadigl kanaatine varmamiza sebep
olacak herhangi bir husus dikkatimizi cekmemistir.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Emre Celik, SMMM

Sorumlu Denetgi

5 Mayis 2021

istanbul, Tiirkiye
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Nature of Financial Statements Unconsolidated

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets Designated at Fair Value Through
Profit or Loss

Trade Receivables

Trade Receivables Due From Related Parties

Trade Receivables Due From Unrelated Parties
Other Receivables

Other Receivables Due From Related Parties

Other Receivables Due From Unrelated Parties
Prepayments

Prepayments to Related Parties

Prepayments to Unrelated Parties
Other current assets

Other Current Assets Due From Related Parties
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held
for Sale

Total current assets
NON-CURRENT ASSETS

Financial Investments

Financial Assets at Fair Value Through Other
Comprehensive Income

Financial Assets Measured At Fair Value Through
Other Comprehensive Income

Other Receivables
Other Receivables Due From Unrelated Parties
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Bank Loans
Lease Liabilities
Current Borrowings From Unrelated Parties
Lease Liabilities
Other short-term borrowings
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Other Financial Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations
Other Payables
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current

Current provisions
Current provisions for employee benefits
Other current provisions

Other Current Liabilities

10
11
12

17

4,17

17
17

25

15
13
16

Current Period

Footnote Reference 31.03.2021

40.490.880
110.508.598
110.508.598

110.508.598

1.309.008.151
18.976.720
1.290.031.431
1.877.799
1.418.129
459.670
1.172.371
187.880
984.491
39.607

39.607
1.463.097.406

0

1.463.097.406

14.732.980

14.732.980

14.732.980

49.035.930
49.035.930
41.658.301
970.993
2.101.691
108.499.895
1.571.597.301

160.506.115
181.381

0

181.381
160.324.734
242.218
160.082.516

877.897.180
86.377
877.810.803

360.389
360.389

17.387.683
3.424.153
3.238.981

185.172

19.107.877

Previous Period
31.12.2020

19.169.336
110.229.108
110.229.108

110.229.108

1.550.185.956
20.281.613
1.529.904.343
1.115.564
1.077.749
37.815
863.780
361.092
502.688
97.750

97.750
1.681.661.494

0

1.681.661.494

14.132.980

14.132.980

14.132.980

23.959.458
23.959.458
40.097.973
793.392
1.555.247
80.539.050
1.762.200.544

330.989.526
300.579.975
300.241.136
338.839
30.409.551
394.822
30.014.729
0

0

0
970.333.458
86.425
970.247.033
0

0

0

0

16.864.046
3.426.946
3.241.774

185.172

19.154.509



Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Lease Liabilities
Long Term Borrowings From Unrelated Parties
Lease Liabilities
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital

Other Accumulated Comprehensive Income (Loss)

that will not be Reclassified in Profit or Loss

Gains (Losses) from investments in equity
instruments

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

17

4,17

17
15

25

18

18

18

18
18

19.107.877
1.078.683.397
1.078.683.397

576.993
535.219
535.219
41.774
41.774
4.725.132
4.725.132
78.415
5.380.540
1.084.063.937

487.533.364
100.000.000

11.008.770

11.637.142

-628.372

-628.372

0

10.390.161
295.273.175
70.861.258
487.533.364
1.571.597.301

19.154.509
1.340.768.485
1.340.768.485

216.957
216.957
216.957

0

0

4.440.481
4.440.481
102.515
4.759.953
1.345.528.438

416.672.106
100.000.000

11.008.770

11.637.142

-628.372

-628.372

0

10.390.161
112.924.719
182.348.456
416.672.106

1.762.200.544
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Previous Period
01.01.2020 - 31.03.2020

Current Period

01.01.2021 - 31.03.2021

Statement of Profit or Loss and Other Comprehensive Income

Footnote Reference

PROFIT (LOSS)
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 0 0
Revenue from Finance Sector Operations 19 7.885.436.541 4.025.873.368
Cost of Finance Sector Operations 19 -7.767.912.908 -3.981.026.417
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 117.523.633 44.846.951
GROSS PROFIT (LOSS) 117.523.633 44.846.951
General Administrative Expenses 20 -15.006.714 -10.292.970
Marketing Expenses 20 -9.709.627 -4.088.103
Research and development expense 20 -664 -1.414
Other Income from Operating Activities 21 3.103.714 2.303.645
Other Expenses from Operating Activities 21 -115.526 -52.188
PROFIT (LOSS) FROM OPERATING ACTIVITIES 95.794.816 32.715.921
Investment Activity Income 22 0 22.415.031
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 95.794.816 55.130.952
Finance income 23 9.152.213 1.036.801
Finance costs 24 -16.342.832 -2.244.814
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 88.604.197 53.922.939
TAX
Tax (Expense) Income, Continuing Operations 25 -17.742.939 -7.011.446
Current Period Tax (Expense) Income 25 -17.767.039 -6.956.350
Deferred Tax (Expense) Income 25 24.100 -55.096
PROFIT (LOSS) FROM CONTINUING OPERATIONS 70.861.258 46.911.493
PROFIT (LOSS) 70.861.258 46.911.493
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 70.861.258 46.911.493
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay Basina Kazang 0,70860000 0,46910000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified 0 0
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit
15 0 0
Plans
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0
will not be Reclassified to Profit or Loss
Taxes Relating To Components Of Other Comprehensive 0 0
Income That Will Not Be Reclassified To Profit Or Loss
Othe.r Comprehensive Income That Will Be Reclassified to 0 21.294.279
Profit or Loss
Gains (Losses) on Remeasuring or Reclassification . .
Adjustments on Available-for-sale Financial Assets
Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 0 -22.415.031
Comprehensive Income
Gains (Losses) on Financial Assets.Measured at Fair 0 92.415.031
Value through Other Comprehensive Income
Taxes Relating to Components of Other Comprehensive 0 1.120.752
Income that will be Reclassified to Profit or Loss B
Taxes Relating to Financial Assets.Measured at Fair 0 1.120.752
Value through Other Comprehensive Income
OTHER COMPREHENSIVE INCOME (LOSS) 0 -21.294.279
TOTAL COMPREHENSIVE INCOME (LOSS) 70.861.258 25.617.214
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0
Owners of Parent 70.861.258 25.617.214
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Current Period Previous Period
01.01.2021 - 31.03.2021 01.01.2020 - 31.03.2020

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 201.675.719 -27.673.482
Profit (Loss) 70.861.258 46.911.493
Profit (Loss) from Continuing Operations 70.861.258 46.911.493
Adjustments to Reconcile Profit (Loss) -2.353.267 3.980.626
Adjustments for depreciation and amortisation expense 20 1.263.856 1.117.921
Adjustments for Impairment Loss (Reversal of 0

Impairment Loss)

Adjustments for provisions 3.697.553 808.457
/I-E\:i:.:z;":;n;:;i(tlzeversal of) Provisions Related with 3.275.854 787648
/I-D\ij)l\Jlis;rgﬁgts for (Reversal of) Lawsuit and/or Penalty 13 0 20.809
Adjustments for (Reversal of) Other Provisions 421.699 0

Adjustments for Interest (Income) Expenses -22.486.570 -5.294.379
Adjustments for Interest Income -34.219.165 -6.855.305
Adjustments for interest expense 11.732.595 1.560.926

Adjustments for fair value losses (gains) -2.571.045 337.181
ﬁgi::;cments for Fair Value Losses (Gains) of Financial e loas e

Adjustments for Undistributed Profits of Investments 0

Accounted for Using Equity Method

Adjustments for Tax (Income) Expenses 25 17.742.939 7.011.446

Adjustments for losses (gains) on disposal of non-current 0 0

assets
Adjustments for Losses (Gains) Arised From Sale of 0 0
Tangible Assets

Other adjustments to reconcile profit (loss) 22 0 0

Changes in Working Capital 106.352.254 -58.015.631

Decrease (Increase) in Financial Investments -279.491 1.336.531

/r-\:cjzisvt:;(legts for decrease (increase) in trade accounts 240 756.106 1103.184.186
fDrE:;eszfaiLnjfaari?g;n Trade Accounts Receivables 1.304.893 12,282,825
If)rif]:ejrs](:e(ll;gjis;r)t;gsTrade Accounts Receivables 39.451.213 -90.901.361

22{::2:15\::;, g;;zzi;:s:e (Increase) in Other Receivables 131.299.351 133.515.647
et
Recenables Relatedwith perations 25.064.392 -11.024.008

Adjustments for Decrease (Increase) in Contract Assets 0

Decrease (Increase) in Prepaid Expenses -308.591 2.353

IAJ\;JJyl;s;lr:ents for increase (decrease) in trade accounts 99.436.279 74 460,656
Eecl;eiaezeP(aDiic;:ase) in Trade Accounts Payables to 49 -14.679.754
wﬁ:sgsz((f;ac:g:ze) in Trade Accounts Payables to 102.436.230 89.144.440

Adjustments for Increase (Decrease) in Contract 0

Liabilities

/:ajjytgsl;clrz:nts for increase (decrease) in other operating 10.447.529 2758211
IJ;rr:laas:;;D::rr;:ze) in Other Operating Payables to -10.447.529 2758911

?gr:ffascet(i)i:;irlei;sez) in Deferred Income Other Than 360.389 192,491

Other Adjustments for Other Increase (Decrease) in 0

Working Capital

Cash Flows from (used in) Operations 174.860.245 -7.123.512
Dividends received 22 -22.415.031
Interest received 29.699.703 5.920.913
Payments Related with Provisions for Employee Benefits -2.415.609 -1.481.643
Income taxes refund (paid) -468.620 -2.574.209
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 1.419.977 23.016.046



Proceeds from sales of property, plant, equipment and 10
intangible assets

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment 10
Purchase of intangible assets 12
Cash Inflows from Sales of Assets Held for Sale 7,22

Dividends received 22

Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments

Payments to Acquire Entity's Shares or Other Equity
Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Proceeds from borrowings
Proceeds from Loans
Proceeds from Other Financial Borrowings
Repayments of borrowings
Loan Repayments
Cash Outflows from Other Financial Liabilities
Payments of Lease Liabilities 17
Interest paid

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5

80.284

80.284

-3.179.769

-2.410.824
-768.945

0

0

4.519.462
-182.259.561

19.785.901.500
329.901.500
19.456.000.000
-19.956.157.365
-630.142.636
-19.326.014.729
-271.101
-11.732.595

20.836.135

20.836.135

13.687.017

34.523.152

7.936

7.936

-338.198

-257.197
-81.001

0
22.415.031
931.277
4.389.735
0

0

0

3.300.998.665
854.173.559
2.446.825.106
-3.294.652.304
-854.313.073
-2.440.339.231
-510.628
-1.445.998

-267.701

-267.701

1.901.326

1.633.625
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Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

Footnote Reference r Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]
Issued Capital Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Accumulated Gains (Losses) from Investments in Equity Instruments Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 75.000.000 130.309.506 -210.976 8.601.523 5.451.047 36.884.225 211.161.59 211.161.596
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in S
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 0
Transfers 36.884.225 -36.884.225 0
Total Comprehensive Income (Loss) -21.294.279 -24.119 46.911.493  25.617.214 25.617.214
Profit (loss) 46.911.493  46.911.493 46.911.493
Other Comprehensive Income (Loss) -21.294.279 -24.119 -21.294.279 -21.294.279
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common .
Control
Advance Dividend Payments L
Previous Period Dividends Paid 0
01.01.2020 - 31.03.2020
Decrease through Other Distributions to Owners o
Increase (Decrease) through Treasury Share 0
Transactions
Increase (Decrease) through Share-Based Payment ®
Transactions
Acquisition or Disposal of a Subsidiary 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of ®
control, equity

Transactions with noncontrolling shareholders 0

Increase through Other Contributions by Owners 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
or Firm Commitment for which Fair Value Hedge

Accounting is Applied

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial 0
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of

Non-Financial Asset (Liability) or Firm 0

Commitment for which Fair Value Hedge

Accounting is Applied

Amount Removed from Reserve of Change in Value

of Foreign Currency Basis Spreads and Included in

Initial Cost or Other Carrying Amount of 0

Non-Financial Asset (Liability) or Firm

Commitment for which fair Value Hedge

Accounting is Applied

Increase (decrease) through other changes, equity 0

Equity at end of period 18 75.000.000 109.015.227 -210.976 8.601.523 42.335.272 46.911.493 281.652.539 281.652.539

of changes in equity [ab: ]
Statement of changes in equity [line items]

Equity at beginning of period 18 100.000.000 11.637.142 628372 10.390.161 112.924.719 182.348.456 416.672.106 416.672.106

Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies

Adjustments Related to Errors 0

Other Restatements 0

Restated Balances 0

Transfers 182.348.456 -182.348.456 0

Total Comprehensive Income (Loss) 70.861.258  70.861.258 70.861.258
Profit (loss) 70.861.258  70.861.258 70.861.258
Other Comprehensive Income (Loss) 0

Issue of equity 18 0

Capital Decrease 0

Capital Advance 0

Effect of Merger or Liquidation or Division 0

Effects of Business Combinations Under Common 0

Control

Advance Dividend Payments 0

Dividends Paid




0
0

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

0

Increase (decrease) through other changes, equity




