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GLOBAL MENKUL DEGERLER ANONIM SiRKETi AND ITS SUBSIDIARY
AS OF DECEMBER 31, 2023

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (BALANCE SHEET)

(Amounts expressed in Turkish Lira ("TL") unless otherwise indicated)

Audited Audited
Notes 31 December 2023 31 December 2022

ASSETS
CURRENT ASSETS 1.723.428.917 2.047.786.696
Cash and Cash Equivalents 4 560.586.345 162.275.867
Financial Investments 5 81.327.356 39.569.845
Trade Receivables 1.002.366.809 1.799.597.520
Trade Receivables from Related Parties 25 13.138.968 46.312.288
Trade Receivables from Third Parties 7 989.227.841 1.753.285.232
Other Receivables 70.675.782 40.287.150
Other Receivables from Third Parties 8 70.675.782 40.287.150
Prepaid Expenses 9 8.472.625 6.056.314
NON-CURRENT ASSETS 136.373.929 45.836.025
Other Receivables 101.471 226.920
Other Receivables from Third Parties 8 101.471 226.920
Financial Investments 5 319.421 4.999.959
Right of Use Asset 10 14.091.317 15.239.666
Tangible Fixed Assets 10 22.680.253 16.654.275
Intangible Assets 1 3.380.001 6.993.592
Deferred Tax Assets 23 95.801.466 1.721.613
TOTAL ASSETS 1.859.802.846 2.093.622.721

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



GLOBAL MENKUL DEGERLER ANONIM SiRKETi AND ITS SUBSIDIARY

AS OF DECEMBER 31, 2023
CONSOLIDATED STATEMENT OF FINANCIAL POSITION (BALANCE SHEET) (CONTINUED)

(Amounts expressed in Turkish Lira ("TL") unless otherwise indicated)

Audited Audited
Notes 31 December 31 December
2023 2022

RESOURCES
SHORT-TERM LIABILITIES 1.505.635.434 1.870.700.077
Short Term Borrowings 6 170.000.000 362.437.118
Short-term portions of long-term borrowings 6 1.538.183 2.843.896
Trade Payables 1.288.225.498 1.471.234.227
Trade Payables to Third Parties 7 1.288.225.498 1.471.234.227
Short Term Other Payables 7.218.861 7.991.642
Other payables to related parties 25 2.074.052 1.285.142
Other payables to third parties 8 5.144.809 6.706.500
Payables within the scope of Employee Benefits 14 18.324.658 6.139.406
Current Period Profit Tax Liability 23 16.228.607 16.609.574
Short Term Provisions 4.099.627 3.444.214
Provisions for Employee Benefits 14 3.853.806 3.039.174
Other Short Term Provisions 12 245.821 405.040
LONG-TERM LIABILITIES 22.677.888 25.708.411
Long Term Borrowings 6 16.839.440 11.548.606
Long Term Provisions 5.096.058 12.725.172
Provisions for Employee Benefits 14 5.096.058 12.725.172
Liabilities from Investments Valued by the Equity Method 15 742.390 1.434.633
EQUITY OF THE PARENT PARTNERSHIP 16 331.489.524 197.214.233
Paid-in Capital 16 40.000.000 40.000.000
Capital Adjustment Differences 16 475.467.995 475.467.995
Premiums/Discounts on Shares 16 61.621.878 61.621.878
Otllz)e;rS comprehensive income not to be reclassified to profit or (8.760.518) (5.250.858)
;:;Z/:Ss and losses on measurement of defined benefit 16 (8.760.518) (5.250.856)
Otlﬂgg SComprehensive Income to be Reclassified to Profit or 3578.918
Gain/Loss on Revaluation and Remeasurement 16 - 3.578.918
Restricted Reserves Allocated from Profit 49.327.818 49.378.037
f:;zg/g on sale of real estate or subsidiary to be added to the 2 906.975
Legal Reserves 16 49.327.818 46.471.062
Retained Earnings / (Losses) (423.952.600) (460.244.291)
Net Profit for the Period 137.784.952 32.662.554
TOTAL RESOURCES 1.859.802.846 2.093.622.721

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



GLOBAL MENKUL DEGERLER ANONIM SIRKETi AND ITS SUBSIDIARY

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE ENDED YEAR DECEMBER 31, 2023

(Amounts expressed in Turkish Lira ("TL") unless otherwise indicated)

Audited Audited
1 January- 1 January-
Notes 31 December 31 December
2023 2022
PROFIT OR LOSS

Revenue 17 19.025.103.023  19.938.264.519
Cost of Sales 17 (18.524.009.672)  (19.563.212.401)
GROSS PROFIT 501.093.351 375.052.118
Marketing Expenses (-) 18 (42.157.045) (41.031.497)
General Administrative Expenses (-) 18 (278.316.491) (198.312.321)
Other Main Operating Income 38.040.963 36.190.755
Other Main Operating Expenses (-) (12.461.397) (8.897.627)
OPERATING PROFIT 206.199.381 163.001.428
Income from Investing Activities 20 821.756 986.607
a:etarr]iz of Profit/Loss of Investments Valued by the Equity 15 128.298 (42.932)
OPERATING PROFIT BEFORE FINANCIAL EXPENSES 207.149.435 163.945.103
Financing Revenues 21 46.432.577 22.573.747
Financial Expenses 22 (53.448.355) (71.621.514)
Monetary Loss/Gain (104.444.136) (52.073.576)
PROFIT BEFORE TAX 95.689.521 62.823.760
Tax (Expense) / Income 23 42.095.431 (30.161.205)
Current Period Tax (Expense) / Income 23 (51.204.977) (29.996.878)
Deferred Tax (Expense) / Income 23 93.300.408 (164.327)
PROFIT FOR THE PERIOD 137.784.952 32.662.555
Earnings / (Loss) per Share (TL) 24 3,4446 0,8166

OTHER COMPREHENSIVE INCOME
Gain/(Loss) on Remeasurement of Defined Benefit Plans 16 (5.013.800) (5.530.517)
Deferred Tax (Expense) / Income 23 1.504.140 1.382.630
Other Comprehensive Income / (Expense) (3.509.660) (4.147.887)
TOTAL COMPREHENSIVE INCOME 134.275.292 28.514.668

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



GLOBAL MENKUL DEGERLER ANONIM SIRKETi AND ITS SUBSIDIARY

FOR THE ENDED YEAR DECEMBER 31, 2023 CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(Amounts expressed in Turkish Lira ("TL") unless otherwise indicated)

Other Other

comprehensive| Comprehensive

income not to be Income to be

reclassified to profit| Reclassified to

orloss| Profit or Loss

Capital Share Gain/loss on | Revaluation and

Paid-in Adiustment Premiums remeasurement of | Remeasurement Restricted Retained | Net Profit for Total Eauit

Capital Di Jus . defined benefit Gains and Reserves | Earnings/Losses| the Period quity

ifferences (Discounts) plans Losses
January 1, 2022 Balance 40.000.000 | 475.467.995 61.621.879 (1.102.971) 3.578.918 49.378.037 (467.809.019) |  20.113.641 181.248.480
Transfers - - - - - - 7.564.728 | (7.564.728) -
Total Comprehensive Income - - (4.147.887) -| 20.113.641 15.965.754
Profit for the Period - - - 20.113.641 20.113.641
Other Comprehensive Income -- -- -- (4.147.887) -- - - - (4.147.887)
December 31, 2022 Balance 40.000.000 | 475.467.995 61.621.879 (5.250.858) 3.578.918 49.378.037 (460.244.291) |  32.662.554 197.214.234
January 1, 2023 Balances 40.000.000 | 475.467.995 61.621.879 (5.250.858) 3.578.918 49.378.037 (460.244.291) |  32.662.554 197.214.234
Transfers - - - - (3.578.918) (50.219) 36.291.691 | (32.662.554) -
Total Comprehensive Income - - (3.509.660) - - - | 137.784.952 134.275.292
Profit for the Period - - - 137.784.952 137.784.952
Other Comprehensive Income -- -- -- (3.509.660) -- - -- (3.509.660)
December 31, 2023 Balances 40.000.000 | 475.467.995 61.621.879 (8.760.518) 49.327.818 (423.952.600) | 137.784.952 331.489.526

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




GLOBAL MENKUL DEGERLER ANONIM SIRKETi AND ITS SUBSIDIARY
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE ENDED YEAR DECEMBER 31, 2023

(Amounts expressed in Turkish Lira ("TL") unless otherwise indicated)

Independent Independent

Audited Audited
January 1st - January 1st -
Notes December 31, December 31,
2023 2022
A. CASH FLOWS FROM BUSINESS ACTIVITIES 650.910.462 103.782.966
Profit for the Period 137.784.952 32.662.555
Profit for the Period 137.784.952 32.662.555
Adjustments Related to Reconciliation of Net Profit/Loss for the Period 94.467.045 155.438.199
Adjustments Related to Depreciation and Amortization Expenses 10,11 21.447.104 20.411.213
Provisions for Employee Benefits 14 3.456.013 4.497.043
Impairment of Receivables 7 1.149.498 3.238.774
Adjustments Related to Interest Income 22 (46.432.577) (22.573.747)
Adjustments Related to Interest Expense 23 53.448.355 68.573.810
Ad'{/llJ:ttrr:)znts Related to Share of Profit of Investments Valued by the Equity 15 (128.298) 42,932
Adjustments related to tax income/expense 23 (42.095.431) 30.161.205
Adjustments related to cash flows from investing activities (821.756) (986.607)
Gains / Losses on Net Monetary Position 104.444.137 52.073.576
Changes in Working Capital 479.331.845 (65.639.648)
Adjustments related to increase/decrease in trade receivables 795.921.994 (524.852.937)
Adjustments related to increase/decrease in trade payables (183.008.729) 485.195.342
ggtjil;ist};nsents related to increase/decrease in other receivables from business (32.679.495) 65.430.826
/S(éjgrs;{it:;r;ts Related to Increase/Decrease in Other Payables Related to 11.412 471 (7.233.173)
Increase/Decrease in Other Operating Assets (112.314.397) (84.179.706)
Cash outflows from operating activities 711.583.841 122.461.106
Tax Payments / Refunds 23 (51.585.944) (17.729.175)
Payments made within the scope of Employee Benefits 14 (9.087.435) (948.965)
B. CASH FLOWS FROM INVESTING ACTIVITIES (483.760.800) (111.616.664)
Cgsh ou.tﬂows from the acquisition of property, plant and equipment and 1011 (19.069.146) (27.111.764)

intangible assets

Change in Blocked Deposits 4 (428.436.437) (64.204.308)
Cash outflows from financial investments 5 (37.076.973) (21.287.199)
Dividends Received 20 821.756 986.607
C. CASH FLOWS FROM FINANCING ACTIVITIES (195.467.774) (101.798.178)
Change in Financial Borrowings, Net (187.802.098) (54.263.207)
Cash outflows related to debt payments arising from finance leases 6 (7.517.610) (3.384.122)
Interest Received 46.432.577 22.573.747
Interest Paid (46.580.643) (66.724.596)
NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS (A+B+C) (28.318.112) (109.631.876)
D. INFLATION EFFECT ON CASH (1.807.847) 3.374.891
E. CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 4 33.416.430 139.673.415
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD (A+B+C+D+E) 4 3.290.471 33.416.430

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



GLOBAL MENKUL DEGERLER ANONIM SIRKETI AND ITS SUBSIDIARIES

TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

Organization and Field of Activity of the Group

Global Menkul Degerler Anonim Sirketi (“the Company") was incorporated in Istanbul on October 1, 2004 to
engage in capital market activities in accordance with the Capital Markets Law and related legislation.

The Company has been designated as a Broadly Authorized Intermediary Institution by the Capital Markets Board
and authorized to perform the following activities:

- Transaction Brokerage Activity

- Individual Portfolio Management Activity

- Investment Advisory Activities

- Limited Retention Service

- Public Offering Intermediation - Intermediation Undertaking
- IPO Intermediation - Best Effort Intermediation

The registered address of the Company is Agaoglu My Newwork, Barbaros Mah. Ihlamur Bul. No: 3/89 K:9
34746 Atasehir / Istanbul - Turkey

As of December 31, 2023, 127 people are employed bythe Company and its subsidiaries (December 31, 2022: 114
people).

As of December 31, 2023, the Company has 5 branches (December 31, 2022: 3 branches).
The Company is a subsidiary of Global Yatirim Holding Anonim Sirketi ("Global Yatirim Holding").

As of December 31, 2023 and December 31, 2022, the shareholders holding the Company's shares and their
shareholding percentages are as follows

31 December 2022 31 December 2021
% TL % %
GFS Holding Joint Stock Company 30.000.000 75,00 30.000.000 75,00
Shares Offered to the Public 10.000.000 25,00 10.000.000 25,00
Total 40.000.000 100,00 40.000.000 100,00

25% of the Company's shares have been traded on Borsa Istanbul A.S. (_"BiA$") since June 29, 2011. Some of the
shares held by GFS Holding Anonim Sirketi consist of shares traded on BIAS.

All shares of the Company are ordinary shares and there are no privileged shares.

Subsidiaries and Associates of the Company

Share Ratio Presentation in Financial Statements
Global MD Portfolio Management Inc. 100% Included in consolidation
IEG Global Corporate Finance Inc. 50% Accounted by the equity method.

Organization and Field of Activity of the Group (Continued)
Global MD Portfolio Management A.S. (formerly Emdas Portfoy Yonetimi A.$.)

Global MD Portfdy Yonetimi A.S.'s field of activity is to manage portfolios consisting of capital market instruments
within the framework of the Capital Markets Law and the provisions of the relevant legislation by entering into
portfolio management agreements with customers and acting as an agent. The Company was established on
October 31, 2001. The Company also manages domestic and foreign funds, investment trusts and portfolios of
domestic and foreign legal entities within the scope of portfolio management activities in accordance with the
provisions of the legislation.
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GLOBAL MENKUL DEGERLER ANONIM SIRKETI AND ITS SUBSIDIARIES

TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

As of December 31, 2023, the Company's share capital is TL 41.500.000 and the entire capital belongs to Global
Menkul Degerler AS.

IEG Global Corporate Finance Inc.

IEG Global Corporate Finance was established on May 17, 2011 as a 50%-50% partnership between the Company
and IEG (Deutschland) GmbH, one of Europe's leading companies in corporate finance. IEG Global Corporate
Finance has a capital of TL 50,000.

Merger with Eczacibasi Yatinm Menkul Degerler A.S.

In 2015, Eczacibag! Yatinm Menkul Degerler A.S. was taken over and merged into the Company. The application
made to the Capital Markets Board ("Board") regarding the acquisition of 100% of the shares of Eczacibagi Yatirim
Menkul Degerler A.S. by Global Menkul Degerler A.S. was approved by the Board with a letter dated 21.05.2015.

Following the acquisition of the aforementioned shares, it was decided to merge Eczacibasi Yatirm Menkul
Degerler A.S., whose shares we have become wholly owned by the Company, within the Company in accordance
with Article 155/1 of the Turkish Commercial Code and Article 13 of the Capital Markets Board Communiqué on
Merger and Demerger numbered 11.23.2. In line with the said merger decision, the necessary application was made
to the Board and the Board approved the said application and published this decision in the Capital Markets Board
Bulletin dated 07.09.2015 and numbered 2015/24.

The merger transaction was registered with the Trade Registry on 11.09.2015. With the said registration,
Eczacibagl Yatirim Menkul Degerler A.S. was merged into the Company with all its rights and obligations and its
legal entity was terminated with the merger. Therefore, the Company acquired all of the shares of Eczacibasl
Yatirim Menkul Degerler A.S. subsidiary Global MD Portfoy Yonetimi A.S.

The Company and its consolidated subsidiary are collectively referred to as the "Group" in the remainder of this
report.

Notes to the Consolidated Financial Statements

Basic Principles of Presentation
Declaration of Conformity with TFRS

The accompanying consolidated financial statements have been prepared in accordance with the communiqué
numbered Il-14.1 "Communiqué on the Principles of Financial Reporting in Capital Markets" ("the Communiqué")
announced by the Capital Markets Board ("CMB") on June 13, 2013 which is published on Official Gazette
numbered 28676 and based on the Turkish Accounting Standards and related appendices and interpretations
("TAS") promulgated by the Public Oversight Accounting and Auditing Standards Authority ("POA") in accordance
with Article 5 of the Communiqué.

In addition, the consolidated financial statements and notes are presented in accordance with the formats
announced by CMB.

The consolidated financial statements are prepared on the historical cost basis, except for financial assets
measured at fair value. The determination of historical cost is generally based on the fair value of the consideration
paid for the assets.

Notes to the Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)
Declaration of Conformity with TFRS (Continued)

In accordance with TAS 34, entities are free to prepare their financial statements as a full set or summarized
financial statements for the year-end. The Company's year-end financial statements include all of the disclosures
and footnotes required in the year-end financial statements.
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GLOBAL MENKUL DEGERLER ANONIM SIRKETI AND ITS SUBSIDIARIES

TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

Approval of financial statements:

The consolidated financial statements of the Group for the year ended December 31, 2023 were approved by the
Board of Directors on April 26, 2024. The General Assembly and certain regulatory bodies have the right to amend
the statutory financial statements after their publication.

Functional and Reporting Currency

The functional and presentation currency of the Group is TL. The functional currency of the subsidiary subject to
consolidation is TL. The consolidated financial statements are presented in TL, which is the functional and
presentation currency of the Group.

Principles Regarding Consolidation

The financial statements of the companies included in the consolidation have been prepared as of the date of the
accompanying consolidated financial statements. The financial statements of subsidiaries are based on the
historical cost basis of accounting, with adjustments and reclassifications for the purpose of fair presentation in
accordance with the accounting policies and presentation formats adopted by the Group.

Subsidiaries

For the purpose of the accompanying consolidated financial statements, the subsidiaries over whose financial and
operating policies the Group has control are determined as follows

(a) the Company has the power to exercise more than 50% of the voting rights in the companies as a result of
shares owned directly and/or indirectly by the Company; or

(b) A company is included in consolidation if, although it does not have more than 50% of the voting power, it
has the power and authority to control the financial and operating policies for the benefit of the Company
through the exercise of actual control over the financial and operating policies.

Control power is the power to govern, directly or indirectly, the financial and operating policies of an entity and to
obtain benefits therefrom. The financial statements of subsidiaries are included in the scope of consolidation from
the date on which management control commences until the date on which control ceases.

Notes to the Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)
Basis of Consolidation (Continued)

The table below sets out all subsidiaries that are directly or indirectly under common control of the Group and
shows the effective control rates as of December 31, 2023 and December 31, 2022:

(%) (%)
December 31, 2023 December 31, 2022
Global MD Portfdy Yonetimi A.S. ("Global MD") 100 100

Since the Group owns 100% of the shares of its subsidiaries, there are no non-controlling interests. Therefore, "Non-
controlling interests" are not included in the accompanying consolidated financial statements.

Joint Ventures

A joint venture is an entity formed under a contract to undertake an economic activity under joint management by
one or more economic operators.
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GLOBAL MENKUL DEGERLER ANONIM SIRKETI AND ITS SUBSIDIARIES

TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

In the accompanying consolidated financial statements, the joint venture, IEG Global Kurumsal Finansman, is
accounted for using the equity method of accounting. The equity method of accounting requires that the carrying
amount of an interest in a joint venture is increased or decreased by the amount of the changes in the equity of the
associate during the period to the extent of the associate's share of the changes in the equity of the associate and
that any dividends received from the associate are eliminated against the modified carrying amount of the interest
in the joint venture.

If the Group's interest in the equity of IEG Global Kurumsal Finansman exceeds the carrying amount of its interest
in IEG Global Kurumsal Finansman, the amount of the investment accounted for using the equity method is
reduced to zero in the consolidated financial statements. After the amount attributable to equity accounted
investees is reduced to zero in the financial statements, the recognition of the additional liability is accounted for
under liabilities for equity accounted investees in the accompanying financial statements only because the Group
has provided resources for the expenditures necessary for the newly established IEG Global Kurumsal Finansman
to carry out its activities.

The financial statements of the joint venture have been prepared in conformity with the financial statements of the
Group for the same accounting period and in accordance with the same accounting principles.

As of December 31, 2023 and December 31, 2022, the table below sets out the direct and indirect interests in the
joint venture:

(%) (%)

December 31,

December 31, 2023 2022

IEG Global Kurumsal Finansman Danigmanlik 50 50

A.S. ("IEG Global Kurumsal Finansman")

Notes to the Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)

Basis of Consolidation (Continued)

Adjustments in Consolidation

The statements of financial position and statements of comprehensive income of the companies included in the
consolidation are consolidated on a line-by-line basis and the carrying value of the investment in the Company's
assets and shareholders' equity are eliminated against each other. Intercompany transactions and balances
between consolidated entities are eliminated on consolidation.

Comparative Information

The consolidated financial statements of the Group are prepared comparatively with the prior period in order to
allow the determination of the financial position and performance trends. The Group has prepared the consolidated
statement of financial position as of December 31, 2023 comparatively with the statement of financial position as of
December 31, 2022 and the statement of profit or loss and other comprehensive income, statement of cash flows
and statement of changes in equity for the period January 1 - December 31, 2023 comparatively with the related
financial statements for the period January 1 - December 31, 2022.

In order to maintain consistency with the presentation of the current period consolidated financial statements,
comparative information is reclassified and significant differences are explained if necessary.



215

2.1.6

2.1.7.

2.1
2.1.8

GLOBAL MENKUL DEGERLER ANONIM SIRKETI AND ITS SUBSIDIARIES

TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

Changes in Accounting Policies

Changes in accounting policies arising from the first time adoption of a new TAS are applied retrospectively or
prospectively in accordance with the transition requirements of that TAS. Significant accounting errors are corrected
retrospectively and prior period financial statements are restated. Changes in accounting estimates are applied both in
the period in which the change is made and prospectively if the change in accounting estimates relates to only one
period, and in the period in which the change is made and prospectively if the change in accounting estimates relates
to future periods.

The Group has not changed any accounting policy as of January 1, 2023.

Current and reporting currency

The financial statements of the Company are presented in the currency of the primary economic environment in which
the entity operates (its functional currency). The results and financial position of the Company are expressed in

Turkish Lira ("TL"), which is the functional currency of the Company and the presentation currency for the financial
statements.

The exchange rates used by the Company are as follows;

December 31,

December 31, 2023 2022

United States Dollar ("USD") 29,4382 18,6983
Euro ("EUR") 32,5739 19,9349
British Pound Sterling ("GBP") 37,4417 22,4892

Going concern assumption

The financial statements have been prepared on a going concern basis, which assumes that the Company will realize
the benefits from its assets and settle its liabilities within the next year and in the normal course of business.

Notes to the Consolidated Financial Statements (Continued)

Notes to the Condensed Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)

New and Revised Turkish Accounting Standards

a) Amendments and interpretations effective from 2023

IAS 1 (Amendments) Disclosure of Accounting Policies

IAS 8 (Amendments) Definition of Accounting Estimates

IAS 12 (Amendments) Deferred Tax on Assets and Liabilities Arising from a
Single Transaction

IAS 12 (Amendments) International Tax Reform - Second Pillar Model Rules

IAS 1 (Amendments) Disclosure of Accounting Policies
This amendment requires entities to use materiality as a basis for disclosing accounting policies.

The amendment to IAS 1 is effective for annual periods beginning on or after January 1, 2023, with earlier
application permitted.

10
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TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

IAS 8 (Amendments) Definition of Accounting Estimates

With this amendment, the definition of "accounting estimate" has been replaced with the definition of "change in
accounting estimates", examples and explanatory paragraphs on estimates have been added, and the differences
between the prospective application of estimates and retrospective correction of errors and the differences between
these concepts have been clarified.

The amendments to IAS 8 are effective for annual periods beginning on or after January 1, 2023, with earlier
application permitted.

IAS 12 (Amendments) Deferred Tax on Assets and Liabilities Arising from a Single Transaction
These amendments clarify that the exemption for the initial recognition of an asset or liability does not apply to
transactions in which there are equal amounts of taxable and deductible temporary differences at the initial

recognition of the asset and liability.

These amendments to IAS 12 are effective for annual periods beginning on or after January 1, 2023, with earlier
application permitted.

IAS 12 (Amendments) International Tax Reform - Second Pillar Model Rules

These amendments provide a temporary exception to the requirements for deferred tax assets and liabilities related
to Pillar 2 income tax.

The amendment to IAS 12 is effective for annual periods beginning on or after January 1, 2023.

Notes to the Condensed Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)
2.1.8New and Revised Turkish Accounting Standards (Continued)

b) Standards, amendments and interpretations to existing standards that are not yet effective

The Group has not yet adopted the following standards, amendments and interpretations to existing standards that
are not yet effective:

TFRS 17 Insurance Contracts

TFRS 17 (Amendments) Insurance Contracts and First-time Adoption of TFRS 17
and TFRS 9 - Comparative Information

TFRS 4 (Amendments)Extension of the Temporary Exemption Period for the Application of TFRS 9

IAS 1 (Amendments) Short or Long Term Liabilities
Classification

TFRS 16 (Amendments) Lease Liability in Sale and Leaseback Transaction

IAS 1 (Amendments) Long-term liabilities under the terms of loan agreements

TAS 7 and TFRS 7 (Amendments) Supplier Financing Agreements

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

TSRS 2 Climate Related Explanations

11
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TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

TFRS 17 Insurance Contracts

IFRS 17 requires insurance liabilities to be measured at a current settlement value and provides a more uniform
measurement and presentation approach for all insurance contracts. These requirements are designed to achieve
consistent, principle-based accounting for insurance contracts. IFRS 17 has been deferred for insurance,
reinsurance and pension companies for 1 year and will replace IFRS 4 Insurance Contracts on January 1, 2024.

IFRS 17 (Amendments) Insurance Contracts and First-time Adoption of IFRS 17 and IFRS 9 - First-time
Adoption of IFRS 17 and IFRS 9
Comparative Information

Amendments have been made to TFRS 17 to reduce implementation costs, improve disclosure of results and ease
transition.

The amendment also permits entities that are first-time adopters of TFRS 7 and TFRS 9 to present comparative
information about a financial asset as if the classification and measurement requirements of TFRS 9 had previously
been applied to that financial asset.

These amendments will be applied when TFRS 17 is first adopted.

TFRS 4 (Amendments) Extension of Temporary Exemption Period for the Application of TFRS 9

As the effective date of TFRS 17 has been postponed to 1 January 2024 for insurance, reinsurance and pension
companies, the expiry date of the temporary exemption period for the application of TFRS 9 provided to these

companies has also been revised to 1 January 2024.

Notes to the Condensed Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)
2.1.8 New and Revised Turkish Accounting Standards (Continued)

IAS 1 (Amendments) Classification of Liabilities as Current or Non-Current

The purpose of these amendments is to ensure consistent application of the requirements of the standard by
assisting entities in deciding whether debt and other liabilities in the statement of financial position that have no
fixed maturity should be classified as current (expected to be settled within one year) or non-current.

The amendments to IAS 1 are effective for annual periods beginning on or after January 1, 2024, with earlier
application permitted, but deferred for one year.

IFRS 16 (Amendments) Lease Liability in a Sale and Leaseback Transaction

These amendments to IFRS 16 clarify how a seller-lessee subsequently measures sale and leaseback transactions
that meet the requirements in IFRS 15 to be recognized as sales.

These amendments to TFRS 16 are effective for annual periods beginning on or after January 1, 2024, with earlier
application permitted.

12
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TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023
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IAS 1 (Amendments) Long-term Liabilities with Credit Agreement Terms

The amendments to IAS 1 clarify how conditions that an entity must meet within twelve months after the reporting
period affect the classification of a liability.

The amendments to TAS 1 are effective for annual periods beginning on or after January 1, 2024, with earlier
application permitted.

The Group is in the process of assessing the potential impact of the standards, amendments and improvements on
the consolidated financial position and performance of the Group.

TAS 7 and TFRS 7 (Amendments) Supplier Financing Arrangements

Amendments to TAS 7 and TFRS 7 on supplier financing arrangements; effective from annual periods beginning on
or after January 1, 2024.

These amendments require disclosures to increase transparency about supplier financing arrangements and their
impact on an entity's liabilities, cash flows and liquidity risks.

The disclosure requirements are the IASB's response to investor concerns that some companies' supplier financing
agreements are not clear enough and hinder investor analysis.

The Group is in the process of assessing the potential impact of the standards, amendments and improvements on
the consolidated financial position and performance of the Group.

Notes to the Condensed Consolidated Financial Statements (Continued)

Basis of Presentation (Continued)

2.1.8 New and Revised Turkish Accounting Standards (Continued)

TSRS 1, "General requirements for disclosure of sustainability-related financial information”;

TSRS 1 sets out general requirements for sustainability-related financial disclosures, requiring an entity to disclose
information about sustainability-related risks and opportunities that is useful to primary users of general purpose
financial reports in making decisions about funding the entity.

The application of this standard is mandatory for annual reporting periods beginning on or after January 1, 2024 for
the entities that meet the criteria specified in POA's announcement dated January 5, 2024 and numbered 2024-5
and for banks regardless of the criteria. Other entities may voluntarily report in accordance with TSRS.

TSRS 2, "Climate-related disclosures";

TSRS 2 sets out requirements for the identification, measurement and disclosure of climate-related risks and
opportunities that are useful to primary users of general purpose financial reports in making decisions about
funding the entity. The application of this standard is mandatory for entities that meet the criteria in POA's
announcement dated January 5, 2024 and numbered 2024-5 and for banks, regardless of the criteria, for annual
reporting periods beginning on or after January 1, 2024. Other entities may voluntarily report in accordance with
TSRS.

13
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TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023

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

Changes in Accounting Estimates and Errors

Changes in accounting estimates are applied prospectively in the period in which the change is made, if the change
is for only one period, or prospectively in both the period in which the change is made and future periods, if the
change is for future periods. Significant accounting errors are applied retrospectively and prior period financial
statements are restated.

Restatement of Financial Statements in Hyperinflationary Periods

In accordance with the CMB's decision dated December 28, 2023 and numbered 81/1820, issuers and capital
market institutions subject to financial reporting regulations applying Turkish Accounting/Financial Reporting
Standards are required to apply inflation accounting by applying the provisions of TAS 29 to their annual financial
statements for the accounting periods ending on December 31, 2023.

On November 23, 2023, POA issued a statement on the scope and application of TAS 29. It stated that the
financial statements of the entities applying Turkish Financial Reporting Standards for the annual reporting period
ending on or after December 31, 2023 should be presented adjusted for the effects of inflation in accordance with
the related accounting principles in TAS 29.

Accordingly, the consolidated financial statements as of December 31, 2023, December 31, 2022 and 2021 are
restated in accordance with TAS 29.

The financial statements and related figures for previous periods have been restated for changes in the general
purchasing power of the functional currency and, consequently, the financial statements and related figures for
previous periods are expressed in terms of the measuring unit current at the end of the reporting period in
accordance with TAS 29 Financial Reporting in Hyperinflationary Economies.

Notes to the Condensed Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)

9Restatement of Financial Statements in Hyperinflationary Periods (Continued)

TAS 29 applies to the financial statements, including the consolidated financial statements, of every entity whose
functional currency is the currency of a hyperinflationary economy. If an economy is experiencing hyperinflation,
TAS 29 requires an entity whose functional currency is the currency of a hyperinflationary economy to present its
financial statements in terms of the measuring unit current at the end of the reporting period.

As of the reporting date, entities operating in Turkey are required to apply TAS 29 "Financial Reporting in
Hyperinflationary Economies" for the reporting periods ending on or after December 31, 2023, as the cumulative
change in the general purchasing power of the last three years based on the Consumer Price Index ("CPI") is
greater than 100%.

The table below shows the inflation rates for the relevant years calculated based on the Consumer Price Indices
published by the Turkish Statistical Institute (TUIK):

Three-year cumulative
History Index Correction coefficient inflation rates
31.12.2023 1.859,38 1.000 268%
31.12.2022 1.128,45 1.647 156%
31.12.2021 686,95 2.706 74%
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TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2023
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The main lines of TAS 29 indexation transactions are as follows:

. As of the balance sheet date, all items other than those stated in terms of current purchasing power are
restated by using the relevant price index coefficients. Prior years' amounts are also restated in the same way.

. Monetary assets and liabilities are expressed in terms of the purchasing power at the balance sheet date
and are therefore not subject to restatement. Monetary items are cash and items to be received or paid in cash.

. Fixed assets, subsidiaries and similar assets are indexed to their acquisition values, not exceeding their
market values. Depreciation has been adjusted in a similar manner. Amounts rtdgn shareholders' equity have been
restated by applying general price indices for the periods in which they were contributed to or arose within the
Company.

. All items in the income statement, except for the effects of non-monetary items in the balance sheet on the
income statement, have been restated by applying the multiples calculated over the periods in which the income
and expense accounts were initially recognized in the financial statements.

Notes to the Condensed Consolidated Financial Statements (Continued)
Basis of Presentation (Continued)
Restatement of Financial Statements in Hyperinflationary Periods (Continued)

The gain or loss on the net monetary position as a result of general inflation is the difference between the
adjustments to non-monetary assets, equity items and income statement accounts. This gain or loss on net
monetary position is included in net profit.

The impact of the application of IAS 29 Inflation Accounting is summarized below:

Restatement of the Statement of Financial Position

Amounts in the statement of financial position that are not expressed in terms of the measuring unit current at the
end of the reporting period are restated. Accordingly, monetary items are not restated because they are expressed
in the currency of the reporting period. Non-monetary items are required to be restated unless they are expressed
in terms of the currency in effect at the end of the reporting period.

The gain or loss on the net monetary position resulting from the restatement of non-monetary items is included in
profit or loss and presented separately in the statement of comprehensive income.

Restatement of the Statement of Profit or Loss

All items in the statement of profit or loss are expressed in terms of the measuring unit current at the end of the
reporting period. Therefore, all amounts have been restated by applying changes in the monthly general price
index.

Cost of inventories sold is restated using the restated inventory balance.

Depreciation and amortization expenses are restated using the restated balances of property, plant and equipment,
intangible assets, investment property and right-of-use assets.

15
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Restatement of the Statement of Cash Flows

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

Consolidated financial statements

The financial statements of a subsidiary whose functional currency is the currency of a hyperinflationary economy
are restated by applying the general price index before they are included in the consolidated financial statements
prepared by the parent company. If such a subsidiary is a foreign subsidiary, its restated financial statements are
translated at the closing rate.

When consolidating financial statements with different reporting period ends, all items, whether monetary or non-
monetary, are restated in accordance with the measuring unit current at the date of the consolidated financial
statements.

Notes to the Condensed Consolidated Financial Statements (Continued)

2.2 Summary of Significant Accounting Policies
Revenue and Financial Income and Expenses
Capital Markets Intermediation Services

Brokerage fees paid to customers for trading in capital markets are recognized in the income statement at the time
of the transaction. Income arising from transactions is recognized in the income statement on a daily basis on an
accrual basis until the collection becomes doubtful in accordance with the management's estimation and
interpretation.

Interest Income

Interest income from customers is reported in "Revenue" and interest income from bank deposits is reported in
"Financial income".

Securities Trading Profits
Gains/losses on trading securities are recognized in profit or loss on the date the trade order is placed.
Funds Utilized under Reverse Repurchase Agreements

Funds utilized within the framework of reverse repurchase agreements include short-term government bonds and
bills acquired with a commitment to resell at a predetermined date. The portion of the difference between the
purchase and resale price corresponding to the current period is accrued as financial income.

Commission Income

Commission income arises from commissions received from financial services and is recognized at the time the
service is rendered.

Other

Interest expense is recognized in the income statement on an accrual basis. Other income and expenses are
recognized on an accrual basis.
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Notes to the Consolidated Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)
Tangible Fixed Assets

Property, plant and equipment of the parent company are carried at restated cost for the effects of inflation in TL units
current at December 31, 2004 for the items purchased before January 1, 2005 and at acquisition cost for the items
purchased after January 1, 2005, less accumulated depreciation and impairment losses. Property, plant and
equipment of subsidiaries are carried at cost in their original currencies, less accumulated depreciation and impairment
losses, and translated into TL at period-end exchange rates.

Subsequent expenses

Expenditures arising from the replacement of any part of an item of property, plant and equipment may be capitalized
together with repair and maintenance costs. Other subsequent expenditures may be capitalized if they increase the
future economic benefits of the asset. All other expenses are recognized in profit or loss as incurred.

Depreciation
The estimated useful lives of property, plant and equipment are as follows

Description Lifetime (Year)

Machinery and equipment 3-5 years
Fixtures and office equipment 5 years
Vehicles 5 years
Special costs 5 years

Depreciation on property, plant and equipment is provided on a straight-line basis over the useful lives of the assets
based on the dates of acquisition or installation.
Intangible Assets

Intangible assets comprise IT and software programs. Information technology and software programs are carried at
acquisition cost less accumulated amortization and impairment losses. Amortization of intangible assets is provided on
a straight-line basis over their estimated useful lives from the date of acquisition.

Impairment of Assets

All assets, other than financial assets, are reviewed at the balance sheet date for indicators of impairment. An
impairment loss is recognized if the carrying amount of an asset is greater than its estimated replacement value.
Replacement value is considered to be the higher of the asset's net selling value and value in use. Value in use is the
present value of the estimated future cash inflows expected to arise from the continued use of the asset and its
estimated selling price at the end of its useful life.

Borrowing Costs
All financial expenses are recognized in profit or loss in the period in which they are incurred.

Notes to the Consolidated Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)

Financial Instruments
Financial assets

The Group classifies its financial assets into three categories: "financial assets at amortized cost", "financial assets at
fair value through other comprehensive income" and "financial assets at fair value through profit or loss". The
classification is based on the business model used by the entity to manage financial assets and the characteristics of
the contractual cash flows of the financial asset.

The Group classifies its financial assets at the date of acquisition. Financial assets are not reclassified after initial
recognition, except when the Group's business model for managing financial assets changes; in the case of a change
in business model, financial assets are reclassified on the first day of the reporting period following the change.

17
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Recognition and measurement

"Financial assets measured at amortized cost" are non-derivative financial assets that are held within a business model
whose objective is to collect contractual cash flows and whose contractual cash flows are solely payments of principal
and interest on the principal amount outstanding at specified dates. The Group's financial assets carried at amortized
cost comprise "cash and cash equivalents", "trade receivables", "other receivables" and "financial investments”. These
assets are measured at fair value on initial recognition and at amortized cost using the effective interest rate method
on subsequent recognition. Gains and losses arising from the valuation of non-derivative financial assets measured at

amortized cost are recognized in the statement of profit or loss.

"Financial assets at fair value through other comprehensive income" are non-derivative financial assets that are held
within a business model whose objective is to collect contractual cash flows and to sell financial assets and whose
contractual cash flows are solely payments of principal and interest on the principal amount outstanding at specified
dates. Gains or losses on financial assets other than impairment gains or losses and foreign exchange gains or losses
are recognized in other comprehensive income.

For investments in equity instruments, the Group may irrevocably elect to recognize subsequent changes in fair value
through other comprehensive income on initial recognition. If this election is made, dividends received from the related
investments are recognized in the statement of profit or loss.

Notes to the Consolidated Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)
Financial Instruments (Continued)

Recognition and Measurement (Continued)

"Financial assets at fair value through profit or loss" consist of financial assets other than financial assets measured at
amortized cost and financial assets at fair value through other comprehensive income. Gains and losses arising from
the valuation of such assets are recognized in the statement of profit or loss.

Financial Statement Exclusion

The Group derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire,
or it transfers its rights to receive the contractual cash flows in a transaction in which substantially all the risks and
rewards of ownership of the financial asset are transferred. Any rights created or retained by the Group in respect of
transferred financial assets are recognized as a separate asset or liability.

Impairment

Impairment of financial assets and contract assets is calculated using the "Expected Credit Loss" ("ECL") model. The
impairment model is applied to amortized cost financial assets and contract assets. Loss allowances are measured on
the following basis;

- 12-month ECLs: ECLs arising from potential default events within 12 months after the reporting date.
- Lifetime ECLs: ECLs arising from all possible default events over the expected life of a financial instrument.

Lifetime ECL measurement is applied if, at the reporting date, the credit risk associated with a financial asset has
increased significantly since initial recognition. In all other cases where no such increase has occurred, a 12-month
ECL calculation is applied. The Group may determine that the credit risk of a financial asset has not increased
significantly if the financial asset has a low credit risk at the reporting date. However, the lifetime ECL measurement
(simplified approach) always applies to trade receivables and contract assets without a significant financing element.

Trade Receivables

Trade receivables arising from the provision of goods or services to the buyer are recognized at original invoice
amount and subsequently measured at amortized cost using the effective interest method. Short-term receivables with
no stated interest rate are measured at original invoice amount unless the effect of imputing interest is significant.
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The "simplified approach" is applied in the impairment calculations of trade receivables that are recognized at
amortized cost in the financial statements and do not contain a significant financing component (less than 1 year).
Under the simplified approach, where trade receivables are not impaired for specific reasons (other than realized
impairment losses), the allowance for losses on trade receivables is measured at an amount equal to "lifetime
expected credit losses".

Subsequent to the recognition of impairment loss, if all or part of the impaired receivable is collected, the amount
collected is recognized in other operating income, net of any impairment loss recognized.

Credit finance income/expenses and foreign exchange gains/losses on trade transactions are recognized in "Other
Operating Income/Expenses” in the statement of profit or loss.

Notes to the Consolidated Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)
Financial Instruments (Continued)

Cash and Cash Equivalents

Cash and cash equivalents comprise cash in hand, demand deposits and other short-term highly liquid investments
with maturities of three months or less, that are readily convertible to known amounts of cash and are subject to an
insignificant risk of changes in value. Bank deposits with maturities of more than 3 months and less than 1 year are
classified as short-term financial investments.

Financial Liabilities

Financial liabilities are measured at fair value on initial recognition. Transaction costs that are directly attributable to the
acquisition of the financial liability are added to the fair value. Financial liabilities are classified as equity instruments
and other financial liabilities.

Equity Based Financial Instruments

Financial liabilities related to put options granted to non-controlling interests are recognized at amortized cost in
accordance with the amortization schedule of the option.

Other Financial Liabilities

Other financial liabilities are subsequently measured at amortized cost using the effective interest method, with interest
expense recognized over the effective interest rate. The effective interest method is a method of calculating the
amortized cost of a financial liability and of allocating interest expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash payments through the expected life of the financial
instrument or, where appropriate, a shorter period to the net present value of the financial liability.

Trade Payables

Trade payables represent payments due from suppliers for goods and services provided in the ordinary course of
business. Trade payables are initially measured at fair value and subsequently measured at amortized cost using the
effective interest method.

Foreign Currency Transactions

Transactions in foreign currencies are translated into TL at the exchange rate at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies are translated into TL at the exchange rates prevailing at the
reporting date. Exchange differences arising from such transactions are recognized in the statement of comprehensive
income. The exchange rates used by the Group as of December 31, 2023 and December 31, 2022 are as follows;

December 31, 2023 December 31, 2022
US Dollar (USD) 29.438218 18,6983
Euro (EUR) 32.573919 19,9349
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Netting

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

Notes to the Consolidated Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)
Provisions, Contingent Liabilities and Contingent Assets

In order for a provision to be recognized in the consolidated financial statements, the Group has a present legal or
constructive obligation as a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation, and a reliable estimate of the amount of the obligation can be made. If
these criteria are not met, the Group discloses the related matters in the related notes.

Contingent assets are not recognized unless realized and are disclosed only in the notes to the financial statements.
Leasing Transactions
Group - As Lessee

A contract is considered to be a lease or to contain a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration. At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. The Group considers the following conditions when assessing whether a
contract transfers the right to control the use of an identified asset for a period of time:

a) There is an identifiable asset, either explicitly or implicitly, that is the subject matter of the lease agreement,

b) The lessee has the right to obtain substantially all of the economic benefits from the use of the identified asset that
is the subject of the lease,

¢) The lessee has the right to manage the use of the identified asset that is the subject of the lease agreement. In the
cases listed below, it is accepted that the lessee has the right to manage the defined asset that is the subject of the
lease agreement;

I The lessee has the right to operate the asset (or to direct others to operate the asset as it
determines) during the period of use and the lessor does not have the right to change those operating
instructions; or

i, The lessee has designed the asset (or specific features of the asset) in a way that predetermines
how and for what purpose the asset will be used during the period of use.

If the contract meets these conditions, the Group recognizes a right-of-use asset and a lease liability in its financial
statements at the commencement date.

Right of Use Asset

The right-of-use asset is initially recognized at cost and includes the following:

a) The initial measurement amount of the lease liability to be recognized as a right-of-use asset,

b) All lease incentives related to the lease are deducted from the initial measurement amount of the lease liability
recognized as a right-of-use asset,

c) All direct costs incurred by the Group in connection with the lease are added to the initial measurement amount of
the lease liability to be recognized as a right-of-use asset; and

d) The estimated costs to be incurred by the Group in connection with the dismantling and removal of the leased item,
the restoration of the site where it is located or the restoration of the leased item to the condition required by the terms
and conditions of the lease are also added to the initial measurement amount.

20



2.2
2.2.10

GLOBAL SECURITIES ANONIM SIRKETI VE SUBSIDIARY NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2023

(Amounts expressed in Turkish Lira ("TL") unless otherwise indicated)

Notes to the Consolidated Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)
Leasing Transactions (Continued)

Right of Use Asset (Continued)

When the Group applies the cost method, the right-of-use asset:

a) net of accumulated depreciation and accumulated impairment losses,
b) measured at cost adjusted for the remeasurement of the lease liability.

The Group applies the depreciation provisions of "TAS 16 Property, Plant and Equipment" when depreciating the right-
of-use asset. The Group applies "TAS 36 Impairment of Assets" to determine whether the right-of-use asset is
impaired and to recognize any impairment loss.

Rent Obligation

At the commencement date, the Group measures the lease liability at the present value of the lease payments that
have not been made at that date. Lease payments are discounted using the interest rate implicit in the lease, if that
rate is readily determinable, or the lessee's alternative borrowing rate if the interest rate is not readily determinable.

Lease payments included in the measurement of the Group's lease liability that are not realized at the commencement
date consist of the following:

a) Fixed payments less any lease incentive receivables,

b) Lease payments that depend on an index or a rate, initially measured using an index or rate at the commencement
date,

c) Penalty payments related to the termination of the lease, if the lease term indicates that the lessee will exercise an
option to terminate the lease.

Subsequent to the commencement date, the Group measures the lease liability as follows:
a) Increases the carrying amount to reflect interest on the lease liability,
b) Reduces the carrying amount to reflect the lease payments made; and

¢) Re-measures the carrying amount to reflect reassessments and restructurings, if any. The Group recognizes the
remeasurement amount of the lease liability as an adjustment to the right-of-use asset.

Extension and Early Termination Options

The lease liability is determined by taking into account the extension and early termination options in the contracts. The
majority of the extension and early termination options included in the contracts consist of options that can be
exercised jointly by the Group and the lessor. However, if such extension and early termination options are
contractually at the Group's discretion and the exercise of the options is reasonably certain, the lease term is
determined taking this into account. The assessment is reviewed by the Group if there is a material change in
circumstances.

Facilitating Practices

Short-term lease contracts with a lease term of 12 months or less and leases of information technology equipment
(mainly printers) that are determined to be of low value by the Group are considered within the scope of the exemption
provided by TFRS 16 Leases Standard and payments related to these contracts continue to be recognized as expense
in the period in which they occur.
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Notes to the Consolidated Financial Statements (Continued)
Summary of Significant Accounting Policies (Continued)
Related Parties

Related parties are defined as entities that can directly or indirectly control or significantly influence the other party
through shareholding, contractual rights, family relationships or similar means. Related parties also include
shareholders and Group management. Related party transactions involve the transfer of resources and liabilities
between related parties for consideration or free of charge.

For the purpose of these financial statements, shareholders of the Group and group companies having an indirect
ownership interest in the Group, members of the Board of Directors and key management personnel such as the
general manager are referred to as "related parties" (Note 26).

Tax

Income taxes comprise current and deferred taxes. Current tax liability consists of tax liability on period income
calculated using tax rates enacted or substantively enacted at the end of the reporting period and includes adjustments
related to previous years' tax liabilities.

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit, and is accounted for using the
balance sheet liability method. Deferred tax is measured at the tax rates that are expected to apply to temporary
differences when they reverse, based on tax laws enacted or substantively enacted at the end of the reporting period.

Deferred tax liabilities and assets are recognized to the extent that it is probable that future taxable profit will be
available against which the temporary differences can be utilized. Deferred tax assets are recognized to the extent that
it is probable that future taxable profit will be available against which the deferred tax asset can be utilized. Deferred
tax assets previously recognized in the financial statements are reversed to the extent that it is no longer probable that
all or part of the deferred tax asset will be realized. Deferred tax is calculated using tax rates that are expected to apply
in future periods when the temporary differences are expected to reverse.

In Turkey, the corporate tax rate is 30% as of December 31, 2023. (December 31, 2022: 23%). The rate is 30% for
companies within the scope of the
Financial Leasing, Factoring, Financing and Savings Finance Companies Law
No. 6361, electronic payment and money institutions, authorized foreign exchange institutions, asset management
companies, capital market institutions, insurance and reinsurance companies and pension companies. If no profit is
distributed, no further tax is payable.

Dividends paid to corporations that have a place of business or permanent representative in Turkey and dividends paid
to resident corporations in Turkey are not subject to withholding tax. Dividend payments other than these are subject to
withholding tax at the rate of 15%. Addition of profit to capital is not considered as profit distribution and no withholding
tax is applied.

Companies calculate advance tax at the rate of 30% on their quarterly financial profits and declare it by the 14th day of
the second month following that period and pay it by the evening of the 17th day. Advance tax paid during the year is
deducted from the corporate tax to be calculated on the corporate tax return to be submitted in the following year.
Advance tax can also be offset against any other financial debts to the state.
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Notes to the Consolidated Financial Statements (Continued)

Summary of Significant Accounting Policies (Continued)

Tax (Continued)

Under Turkish tax legislation, tax losses carried forward can be carried forward to offset against future taxable income
for up to 5 years. However, tax losses cannot be offset against retained earnings.

In Turkey, there is no practice of agreeing with the tax authority on the taxes to be paid. Corporate tax returns are
submitted to the tax office until the 25th of the fourth month following the close of the accounting period.

However, the tax authorities can review the accounting records within five years and the amount of tax payable may
change if erroneous transactions are detected.

Within the scope of the amendment, deferred tax assets and liabilities in the condensed consolidated financial
statements as of December 31, 2023 are calculated at the rate of 30% for the temporary differences that will have a
tax effect in 2022 and 2023 and subsequent periods, respectively.

In addition to corporate income tax, deferred tax assets and deferred tax liabilities are offset when there is a legally
enforceable right to set off deferred tax assets against deferred tax liabilities and when they relate to income taxes
levied by the same taxation authority.

Transfer Pricing Arrangement

Article 13 of the Corporate Tax Law deals with transfer pricing under the heading of "disguised profit distribution
through transfer pricing". On November 18, 2007, the General Communiqué on disguised profit distribution through
transfer pricing was published.

If taxpayers engage in transactions with related parties (individuals) for the sale or purchase of goods, services or
products where the prices are not set in accordance with the arm's length principle, then it is concluded that the related
profits are distributed in a disguised manner through transfer pricing. Such disguised profit distributions through
transfer pricing will not be deductible from the tax base for corporate tax purposes.

Employee Benefits

Under Turkish labor law, the Group is required to make lump-sum payments to employees whose employment is
terminated due to retirement or for reasons other than resignation or misconduct.

In the accompanying consolidated financial statements, the Group has established a liability using the actuarial method
and discounted it using current market yields on government bonds at the reporting date.

The calculation of provision for employment termination benefits is based on the retirement pay ceiling announced by
the government. As at December 31, 2023 and December 31, 2022, the ceiling amounts are TL 35.058 and TL 19.983,
respectively. Since there is no legal obligation, no fund has been allocated for this liability.

Notes to the Consolidated Financial Statements (Continued)
Earnings per Share

Earnings per share disclosed in the consolidated statements of comprehensive income are determined by dividing net
income by the weighted average number of shares in existence during the year concerned.

The weighted average number of shares outstanding during the period is calculated by multiplying the number of
shares issued during the period by a time weighted average factor (Note 25). In Turkey, companies can increase their
share capital by making a pro-rata distribution of shares ("bonus shares") to existing shareholders from retained
earnings. Such bonus share distributions are treated as issued shares in earnings per share computations.
Accordingly, the weighted average number of shares used in earnings per share computations is calculated by taking
into consideration the retrospective effect of such share distributions.
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Events after the Reporting Period

Events that occur between the end of the reporting period and the date when the financial statements were authorized
for issue. If there is new evidence that such events existed at the end of the reporting period or if such events occurred
after the reporting period and require restatement of the financial statements, the Group adjusts its consolidated
financial statements in accordance with the new situation. If such events do not require restatement of the consolidated
financial statements, the Group discloses the related matters in the related notes.

Cash Flow Statement

The Group prepares the statement of cash flows as an integral part of its other financial statements in order to inform
the users of the financial statements about the changes in its net assets, its financial structure and its ability to manage
the amount and timing of its cash flows in accordance with changing conditions. In the statement of cash flows, cash
flows for the period are classified and reported based on operating, investing and financing activities.

Cash flows from operating activities represent cash flows from the Group's brokerage and portfolio management
activities. Cash flows from investing activities represent the Group's cash flows used in and generated from investing
activities (fixed investments and financial investments). Cash flows from financing activities represent the Group's
sources of funds used in financing activities and repayments of these funds.

Significant Accounting Valuation, Estimates and Assumptions

The preparation of consolidated financial statements in conformity with IFRS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

The preparation of consolidated financial statements in conformity with IFRS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised and in subsequent periods affected. The main notes in
which estimates are used are as follows:

Note 7 - Trade Receivables and Payables

Note 12 - Provisions, Contingent Assets and Liabilities

Note 14 - Liabilities and Provisions for Employee Benefits

Note 27 - Nature and Level of Risks Arising from Financial Instruments
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Segment Reporting
The Group's segment reporting for the year ended December 31, 2023 is as follows:

soopdl Globat D Total Elimination  Consolidated

ecurities Portfolio

Revenue 19.009.835.216  14.740.522  19.024.575.738 527.285 19.025.103.023
Cost of Sales (18.524.009.672) - (18.524.009.672) - (18.524.009.672)
Gross Profit/Loss 485.825.544 14.740.522 500.566.066 527.285 501.093.351
Marketing and Sales Expenses (42.157.045) (42.157.045) - (42.157.045)
General Administrative Expenses ~ (264.493.552) (13.247.707)  (277.741.259)  (575.232)  (278.316.491)
Other Operating Income 31.826.956  6.214.007 38.040.963 - 38.040.963
Other Operating Expenses (12.458.099) (3.299) (12.461.398) - (12.461.398)
Operating Profit/Loss 198.543.804  7.703.523 206.247.327 (47.947) 206.199.380
Income from Investing Activities 821.756 821.756 - 821.756
Share of losses of investments
Valued by the equity method 128.298 128.298 128.298
Financing Revenues 44.858.937  1.573.640 46.432.577 46.432.577
Finance Expenses (53.448.355) (53.448.355) (53.448.355)
Loss on Monetary Position (104.444.137) (104.444.137) - (104.444.137)
Profit/Loss Before Tax 86.460.303  9.277.163 95.737.466 (47.947) 95.689.519
Current Period Tax Expense 44.206.801 (2.111.370) 42.095.431 - 42.095.431
Net Profit/Loss for the Period 130.667.104  7.165.793 137.832.897 (47.947) 137.784.950
The Group's segment reporting for the period ended December 31, 2022 is as follows:

s Glppal Global M.D Total Elimination  Consolidated

ecurities  Portfolio

Revenue 19.930.744.776  7.236.158  19.937.980.934 283.586 19.938.264.520
Cost of Sales (19.563.212.401) (19.563.212.401) - (19.563.212.401)
Gross Profit/Loss 367.532.375 7.236.158 374.768.533 283.586 375.052.119
Marketing and Sales Expenses (41.031.497) (41.031.497) - (41.031.497)
General Administrative Expenses ~ (189.583.973) (8.365.760)  (197.949.733) (362.588)  (198.312.321)
Other Operating Income 34.656.797  1.533.958 36.190.755 36.190.755
Other Operating Expenses (8.864.269) (33.358) (8.897.627) -- (8.897.627)
Operating Profit/Loss 162.709.432 370.998 163.080.430 (79.002) 163.001.428
Income from Investing Activities 986.607 - 986.607 - 986.607
Share of losses of investments
Valued by the equity method (42.932) - (42.932) (42.932)
Financing Revenues 21.227.194  1.346.553 22.573.747 22.573.747
Finance Expenses (71.621.514) -- (71.621.514) (71.621.514)
Loss on Monetary Position (64.622.489) -- (64.622.489) -- (64.622.489)
Profit/Loss Before Tax 48.636.297 1.717.551 50.353.848 (79.002) 50.274.846
Current Period Tax Expense (30.161.205) - (30.161.205) - (30.161.205)
Net Profit/Loss for the Period 18.475.092  1.717.551 20.192.643 (79.002) 20.113.641
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Cash and Cash Equivalents

As at December 31, 2023 and December 31, 2022, cash and cash equivalents are as follows

December 31, 2023 December 31, 2022

Safe deposit box

- TL Safe

- Foreign Currency Safe -- -
Banks 560.586.345 162.275.867
- Demand Deposit - TL 8.742.987 10.910.540
- Demand Deposit - FX 2.344.433 1.666.795
- Time Deposits - TL 14.578.051 28.837.205
- Customer Deposits 534.920.874 120.861.326

560.586.345 162.275.866

As of December 31, 2023, interest rates on time deposits are between 25% - 40% and maturities are less than 3
months (December 31, 2022: 3% - 17,75% with maturities less than 3 months).

As of December 31, 2023 and December 31, 2022, cash and cash equivalents included in the statement of cash flows
are as follows

December 31, 2023 December 31, 2022

Cash and Cash Equivalents 560.586.345 162.275.867
Blocked Deposits (*) (22.375.000) (7.998.110)
Customer Deposits (**) (534.920.874) (120.861.326)
Cash and Cash Equivalents in the Statement of Cash Flows 3.290.471 33.416.431

(*) As of December 31, 2023, there is a blockage amounting to TL 22.375.000 (December 31, 2022: TL 7.998.110) on
bank deposits against letters of guarantee received from banks (Note 13).

(**) Consists of deposits held by customers in the Group's bank accounts in order to trade in capital markets.
Financial Investments
Short Term Financial Investments

As at December 31, 2023 and December 31, 2022, short-term financial investments at fair value through profit or loss
are as follows

December 31, 2023 December 31, 2022

Financial Assets at Fair Value Through Profit or Loss Book Value Book Value
Public Sector Bonds and Bills 428.787 12.195.859
Stocks 4.079.747 4.858.189
Mutual Funds 76.818.822 22.515.797

81.327.356 39.569.845
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Long Term Financial Investments

As at December 31, 2023 and December 31, 2022, long-term financial investments are as follows

December 31, 2023

Financial Assets at Fair Value Through Other Nominal Cost Value Bevalued Value
Comprehensive Income Value (TL) Carrying Value Increase
(pes) (TL) (TL)
Borsa Istanbul A.S. 31.942.188 319.421 319.421 -
31.942.188 319.421 319.421
December 31, 2022
Financial Assets at Fair Value Through Other Nominal Cost Value Bevalued Value
Comprehensive Income Value (TL) Carrying Value Increase
(pes.) (TL) (TL)
Borsa Istanbul A.S. 31.942.188 319.421 4.999.959 4.473.649
31.942.188 319.421 4.999.959 4.473.649
Borrowings
As at December 31, 2023 and December 31, 2022, the Group's financial liabilities are as follows
. . . December 31, December 31,
Short Term Financial Borrowings 2023 2022
Payables to the Stock Exchange Money Market (BPP) 170.000.000 90.623.500
Issued Debt Instruments 271.813.618
Short Term Portion of Long Term Lease Liabilities (*) 1.538.183 2.843.896
171.538.183 365.281.014
Long Term Financial Borrowings December 31, December 31,
2023 2022
Long Term Lease Liabilities (*) 16.839.440 11.548.606
Total Financial Borrowings 16.839.440 11.548.606
(*) Movements of lease liabilities during the period are as follows
January 1 - January 1 -
December 31, December 31,
2023 2022
Beginning of Term 16.200.348 1.639.125
Inputs 10.066.110 14.620.778
Contract Amendment 1.475.352
Payments / Disbursements (7.517.610) (3.384.122)
Interest Expense (Note 22) 6.867.712 1.849.214
Monetary Loss/Gain (7.238.937) --
Total 18.377.623 16.200.347
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Trade Receivables and Payables
As at December 31, 2023 and December 31, 2022, trade receivables are as follows

Trade Receivables December 31, 2023

December 31, 2022

Futures Customer Clearing Receivables 624.268.268 919.431.971
Credit Customers 202.261.175 376.711.420
Receivables from Stock Exchange Money Market (BPP) 154.686.000 439.446.533
Receivables from Customers 6.750.145 13.243.049
Other Trade Receivables 1.262.253 3.063.433
Doubtful Trade Receivables 5.001.886 10.397.981
Provision for Doubtful Trade Receivables (5.001.886) (10.397.981)
Receivables from Borrowed Securities -- 1.388.825
Due from Unrelated Parties 989.227.841 1.753.285.231
Due from Related Parties (Note 26) 13.138.968 46.312.288

1.002.366.809

1.799.597.519

As of December 31, 2023 and December 31, 2022, the movement of provision for doubtful trade receivables is as

follows
January 1st- January 1st-
December 31, 2023 December 31, 2022
Balance at the Beginning of the Period 10.397.981 13.897.082
Provision reversed during the period (376.732) (2.345.712)
Collections During the Period (931.985) (1.153.390)
Monetary Loss/Gain (4.087.378) -
Balance at the End of the Period 5.001.886 10.397.980

As at December 31, 2023 and December 31, 2022, trade payables are as follows

December 31, 2022

Trade Payables December 31, 2023
Futures Customer Clearing Obligations 622.731.091
Payables to Customers 505.042.338
Payables to the Stock Exchange Money Market (BPP) 154.661.974
Payables to Vendors 5.790.095

Payables from Borrowed Securities

917.813.019
105.513.114
439.405.095
7.114.174
1.388.825

Due to Third Parties 1.288.225.498

1.471.234.227

Other Receivables and Payables
As at December 31, 2023 and December 31, 2022, short term other receivables are as follows

Short Term Other Receivables December 31, 2023

December 31, 2022

Deposits and Guarantees Given (*) 70.504.029 39.898.574
Receivables from Personnel 132.930 342.161
Doubtful Other Receivables 31.670.827 52.184.022
Provision for Doubtful Other Receivables (-) (31.670.827) (52.184.022)
Other 38.823 46.414
Other receivables from third parties 70.675.782 40.287.149

(*) Deposits and guarantees given consist of guarantees given to Takasbank A.$. in relation to th
realized at Borsa Istanbul A.S.
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As of December 31, 2023, movement of provision for other doubtful receivables is as follows

January 1 -

January 1 - December December 31,

31, 2023 2022

January 1 Opening Balance 52.184.022 52.184.022
(Increase)/ Decrease During the Period - -
Monetary Gain/(Loss) (20.513.195) -
December 31, December 31, Monetary Loss / Gain 31.670.827 52.184.022

As at December 31, 2023 and December 31, 2022, other long term receivables are as follows

Other Long Term Receivables December 31, 2023 December 31, 2022

Deposits and Guarantees Given (¥) 101.471 226.920

101.471 226.920

(*) Deposits and guarantees given consist of rent and electricity deposits.
As at December 31, 2023 and December 31, 2022, short-term other payables comprised the following

Short Term Other Payables December 31, 2023 December 31, 2022

Taxes and Fees Payable 4.742.319 6.459.346
Short Term Other Payables 402.490 247.153
Other payables to third parties 5.144.809 6.706.499
Other payables to related parties (Note 26) 2.074.052 1.285.142

7.218.861 7.991.641

Prepaid Expenses

As at December 31, 2023 and December 31, 2022, short-term prepaid expenses are as follows

December 31, 2023 December 31, 2022

Expenses for Future Months (*) 8.472.625 6.056.314
8.472.625 6.056.314

(*) Prepaid expenses mainly consist of insurance expenses.
Tangible Fixed Assets
Movements in property, plant and equipment for the period January 1 - December 31, 2023 are as follows

January 1, 2023 Inputs Transfers Exits Decembezro321?:
Cost Value
Machinery and Equipment 193.211.790 11.753.132 204.964.922
Tools 6.133.363 6.511.892 12.645.255
Fixtures 3.601.764 549.579 4.151.343
Special Cost 12.944.768 135.154 13.079.922
Investments in Progress 980.382 (115.382) 865.000
Total 216.872.067 18.834.375 235.706.442
Accumulated Depreciation
Machinery Equipment (189.855.732) (9.343.578) (199.199.310)
Tools (3.613.184) (1.409.702) (5.022.886)
Fixtures (2.260.021) (293.039) (2.553.060)
Special Cost (4.488.853) (1.762.079) (6.250.932)
Total (200.217.790) (12.808.398) (213.026.189)
Net Book Value 16.654.277 6.025.977 22.680.253
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Movements in property, plant and equipment for the period January 1 - December 31, 2022 are as follows

Januazrz212, Inputs Transfers Exits Decembezro3212,
Cost Value
Machinery and Equipment 178.648.816 14.562.973 193.211.790
Vehicles 6.112.511 20.851 6.133.362
Fixtures 2.570.811 1.030.953 - 3.601.764
Special Cost 3.459.735 9.182.680 302.353 12.944.768
Investments in Progress 496.683 1.561.295 (1.077.596) 980.382
Total 191.288.556 26.358.752 (775.243) 216.872.067
Accumulated Amortization
Machinery and Equipment (175.559.279) (14.296.453) (189.855.732)
Vehicles (1.809.373) (1.803.811) (3.613.184)
Fixtures (2.131.497) (128.524) (2.260.021)
Special Cost (3.402.783) (1.086.070) (4.488.853)
Total (182.902.933) (17.314.858) - (200.217.791)
Net Book Value 8.385.624 9.043.894 (775.243) 16.654.275
Property, Plant and Equipment (Continued)
Right of Use Asset
For the period January 1 - December 31, 2023, movements of right of use assets are as follows
Contract . December 31,
January 1, 2023 Inputs Amendment Exits 2023
Cost Value
Buildings 20.557.722 1.555.521 - 22.113.243
Tools 353.613 -- (353.613) -
Total 20.911.335 1.555.521 (353.613) 22.113.243
Accumulated Depreciation
Buildings (5.318.056)  (2.703.870) - (8.021.926)
Tools (353.613) -- 353.613 --
Total (5.671.668)  (2.703.870) 353.613 (8.021.926)
Net Book Value 15.239.666  (1.148.349) - 14.091.317
For the period January 1 - December 31, 2022, the movements of right of use assets are as follows
Contract . December 31,
January 1, 2022 Inputs Amendment Exits 2022
Cost Value
Buildings 5.927.047 12.673.695 1.956.980 20.557.722
Tools 318.301 - 35.312 353.613
Total 6.245.348  12.673.695 1.992.292 20.911.335
Accumulated Depreciation
Buildings (2.300.186)  (2.335.801) (682.069) (5.318.056)
Tools (325.460) (92.579) 64.427 (353.613)
Total (2.625.646)  (2.428.380) (617.642) (5.671.668)
Net Book Value 3.619.702  10.245.315 1.374.650 15.239.666
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Intangible Assets
Movements in intangible assets for the period January 1 - December 31, 2023 are as follows

Monetary December
January 1, 2023 Inputs  Transfer Loss/Gain 31, 2023
Cost Value
Establishment and Organization 330.950 - (130.094) 200.856
Rights 33.684.618 234.770 - 33.919.389
Total 34.015.569 234.770 - (130.094) 34.120.245
Accumulated Amortization
Establishment and Organization (330.950) - 130.094 (200.856)
Rights (26.691.026)  (3.848.362) - - (30.539.388)
Total (27.021.976)  (3.848.362) - 130.094 (30.740.244)
Net Book Value 6.993.592  (3.613.591) - - 3.380.001

Movements of intangible assets for the period January 1 - December 31, 2022 are as follows

Monetary December

January 1, 2022 Inputs  Transfer Loss/Gain 31, 2022
Cost Value
Establishment and Organization 543.661 - (212.710) 330.950
Rights 32.156.363 753.012  775.243 33.684.618
Total 32.700.024 753.012  775.243  (212.710) 34.015.569
Accumulated Amortization
Establishment and Organization (543.661) - 212.710 (330.950)
Rights (23.609.649)  (3.081.378) - - (26.691.027)
Total (24.153.310)  (3.081.378) - 212.710  (27.021.977)
Net Book Value 8.546.714  (2.328.366)  775.243 - 6.993.593

Provisions, Contingent Assets and Liabilities

(a) Total provision for various lawsuits filed against the Company amounts to TL 245.821. (December 31, 2022: TL
245.821).

In May 2021, as a result of the credit transactions realized in a stock, a group of credit customers could not fulfill their
settlement obligations and defaulted. As a result of the Company's negotiations with these customers, the majority of
the default amount was collected, and for the remaining balance, a precautionary attachment decision was taken
against the relevant customers and enforcement proceedings were initiated and a provision of TL 7.230.269 was set
aside.
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Commitments

As of December 31, 2023 and December 31, 2022, guarantees, pledges and mortgages ("CPM") given by the Group
are as follows

GPMs given by the Group December 31, 2023 December 31, 2022

A. Total
amount of GPMs given on behalf of its own legal entity 249.078.980 93.139.070

B.

Total amount of GPMs given in favor of subsidiaries included in the scope 80.510 80.510
of full consolidation

C.

Total Amount of

GPMs Given to Secure Debts of Other Third

Parties for the Execution of Ordinary Commercial Activities

D. Total amount of other GPMs given

i. Total amount of GPMs given in favor of the main shareholder

il

Total amount of GPMs given in favor of other group companies not
included in the scope of Band C

il

Total amount of GPMs given in favor of third parties not included in the
scope of Article C

249.159.490 93.219.580

As at December 31, 2023 and December 31, 2022, the Group's commitments are as follows

December 31, 2023 December 31, 2022

Customer Guarantees:
VIOP 622.731.091 557.026.776

622.731.091 557.026.776

December 31, 2023 December 31, 2022

Letters of Guarantee Given:

Takasbank 248.100.000 92.025.000
Other Guarantees Given 1.059.490 1.194.580
Total Letters of Guarantee Given 249.159.490 93.219.580

As of December 31, 2023 and December 31, 2022, letters of guarantee given to VIOP, BIAS and Takasbank as
collateral for trading in VIOP, equity market and bonds and bills market trading limit and Borsa Money Market loan
collateral, guarantee fund collateral and CMB brokerage house blockage, respectively. Customer guarantees are not
included in the GPM table.
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Liabilities and Provisions for Employee Benefits
a) Short Term Employee Benefit Payables

December 31, 2023 December 31, 2022

Taxes and Funds Payable-Personnel 6.940.255 2.608.797
Payables to Personnel 6.431.060 24.302
Social Security Deductions Payable 4.953.343 3.506.307

18.324.658 6.139.406

b) Provisions for Short Term Employee Benefits

As at December 31, 2023 and December 31, 2022, the details of short-term provisions for employee benefits are as
follows

December 31, 2023 December 31, 2022

Provision for Annual Paid Leave 3.853.806 3.039.174

3.853.806 3.039.174

Personnel Leave Provisions

Under the Turkish Labor Law, in the event of termination of an employment contract for any reason whatsoever, the
Company is obliged to pay to the employee or his/her beneficiaries the wages for the unused annual leave periods at
the wage rate at the date of termination of the contract.

As of December 31, 2023 and December 31, 2022, the movement of personnel vacation pay liability is as follows

January 1st- January 1st-

December 31, 2023 December 31, 2022

Balance at the Beginning of the Period 3.039.174 2.803.759
Increase / (Decrease) during the period 2.128.524 1.726.004
In-Period Payments (119.213) (393.603)
Monetary Loss/Gain (1.194.679) (1.096.986)
Balance at the end of the period 3.853.806 3.039.174
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Liabilities and Provisions for Employee Benefits (Continued)
c) Provisions for Long Term Employee Benefits

December 31, 2023 December 31, 2022

Provision for Employment Termination Benefits 5.096.058 12.725.172

5.096.058 12.725.172

Provision for Employment Termination Benefits

The retirement pay liability is not legally subject to any funding. The liability is calculated by estimating the present
value of the future probable obligation of the Group arising from the retirement of the employees. I1AS 19 ("Employee
Benefits") requires actuarial valuation methods to be developed to estimate the enterprise's obligation under defined
benefit plans. Accordingly, the Group is required to make lump-sum payments to each employee whose employment is
terminated without due cause and whose employment is terminated without due cause, in accordance with the
provisions of the Turkish Labor Law in force. In addition, the Group is required to make lump-sum payments to each
employee who has earned the right to retire by receiving retirement pay in accordance with Article 60 of the Social
Insurance Law No. 506, as amended by Laws No. 2422 dated March 6, 1981 and No. 4447 dated August 25, 1999.
Certain transitional provisions related to pre-retirement service conditions were removed from the Law with the
amendment of the related law on May 23, 2002.

The amount payable consists of one month's salary limited to a maximum of TL 35.058,58 for each year of service as
of December 31, 2023 (December 31, 2022: TL 19.982,83).

The retirement pay liability is not legally subject to any funding. Provision for employment termination benefits is
calculated by estimating the present value of the future probable obligation of the Company arising from the retirement
of the employees. TAS 19 ("Employee Benefits") requires actuarial valuation methods to be developed to estimate the
enterprise's obligation under defined benefit plans. Accordingly, the actuarial assumptions used in the calculation of
total liabilities are set out below:

December 31, 2023 December 31, 2022

Discount Rate %4,01 %1,18
Expected Inflation Rate %22,15 %19,1
Estimated Severance Pay Entitlement Rate %97,83 %93

As of December 31, 2023 and December 31, 2022, movements of provision for employment termination benefits are
as follows

January 1st- January 1st-

December 31,2023 December 31, 2022

Balance at the Beginning of the Period 12.725173 8.179.093
Provision Allocated During the Period 1.097.742 2.360.268
Paid During the Period (8.968.222) (555.362)
Interest Cost 229.747 410.772
Actuarial Gain Loss 5.013.800 5.530.517
Monetary Loss/Gain (5.002.182) (3.200.114)
Balance at the end of the period 5.096.058 12.725.173

Expenses recognized in profit or loss during the period are recognized in general administrative expenses and
actuarial differences are recognized in other comprehensive income.
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Liabilities for Investments Accounted for Using Equity Method
IEG Global Kurumsal Finansman A.S. is valued using the equity method.

As of December 31, 2023, the equity of IEG Global Corporate Finance has a negative balance amounting to TL
1.484.781. As the Group provides funds for the expenditures necessary for IEG Global Corporate Finance to carry out
its operations, a liability amounting to TL 742.391 (31 December 2022: TL 870.688) has been recognized for the
Group's 50% ownership interest.

Movements of liabilities related to investments accounted for using the equity method during the period are as follows

January 1st- January 1st-

December 31,2023 December 31, 2022

Initial Balance 1.434.632 1.391.700
Current Period Expense / (Income) Share (128.298) 42.932
Monetary Loss/Gain (563.945) -
Closing balance 742.390 1.434.633

As at December 31, 2023 and December 31, 2022, total assets, liabilities and shareholders' equity of IEG Global
Corporate Finance and the statements of profit or loss for the years ended December 31, 2023 and December 31, 2022
are as follows

December 31,2023 December 31, 2022

Total Assets 1.207.118 1.285.995
Total Liabilities (2.691.899) (4.155.259)
Net Assets / (Liabilities) (1.484.781) (2.869.264)
January 1st- January 1st-

December 31, 2023 December 31, 2022

Revenues 301.562 133.917
Expenses (44.968) (219.782)
Profit / Loss 256.594 (85.865)
Income / (Expense) - Company share (50%) 128.297 (42.932)
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Equity
a) Capital

As of December 31, 2023 and 2022, the Company's authorized share capital is TL 40.000.000 (historical value). The
Company has 40.000.000 shares with a nominal value of TL 1 each.

Share rate (%) Share amount

December December December December
31, 2023 31, 2022 31, 2023 31, 2022

Shares offered to the public 25% 25%  10.000.000  10.000.000
GFS HOLDING ANONM SIRKETT 75% 75%  30.000.000  30.000.000
Total 100% 100%  40.000.000  40.000.000
Inflation adjustment to share capital 475.467.995 475.467.995
Total 515.467.995 515.467.995

b) Inflation Adjustment to Share Capital

When the total capital increases made by the shareholders of the Company are adjusted to reflect the effects of
inflation in accordance with TAS until December 31, 2004, inflation adjustment to share capital amounting to TL
475.467.995 (December 31, 2022: TL 475.458.866) is recognized.

December 31,
December 31, 2023 2022
Inflation Adjustment to Share Capital 475.467.995 475.458.866
Total 475.467.995 475.458.866
c) Share Premiums
December 31, 2023 December 31, 2022
Share Premiums 61.621.878 61.621.878
Total 61.621.878 61.621.878

d) Revaluation Gain Losses

As at 31 December 2023 and 31 December 2022, changes in the fair value of financial assets at fair value through
other comprehensive income are recognized in the revaluation gains and losses account under equity.

As at December 31, 2023 and December 31, 2022, the movement of revaluation gains and losses (net of deferred tax
effects) is as follows

December 31, 2023 December 31, 2022
Initial Balance -- 3.578.918
Closing Balance - 3.578.918
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e) Actuarial Gain Loss

With the amendment in TAS-19 "Employee Benefits" standard, actuarial gains and losses that are taken into account in
the calculation of the provision for employment termination benefits are not allowed to be recognized in the statement
of profit or loss. Gains and losses arising from changes in actuarial assumptions are recognized in the "Actuarial
Gain/(Loss)" account in equity. The actuarial gain/(loss) reserve for employment termination benefits is not reclassified
to profit or loss.

January 1st- January 1st-

December 31, 2023 December 31, 2022

Actuarial Gains or Losses at the Beginning of the Period (8.928.365) (4.780.478)
Actuarial Gain / Loss for the Period (5.013.800) (5.530.517)
Deferred Tax Effect 1.504.140 1.382.630
Monetary Gains/Losses 3.677.507 3.677.507
Actuarial Gains or Losses at the End of the Period (8.760.518) (5.250.858)

f) Restricted Reserves

The legal reserves consist of first and second legal reserves in accordance with the Turkish Commercial Code. The
first legal reserve is appropriated out of statutory profits at the rate of 5% per annum, until the total reserve reaches
20% of the Company's share capital. The second legal reserve is appropriated out of statutory profits at the rate of
10% of all dividend distributions exceeding 5% of the Company's share capital. The first and second legal reserves are
not available for distribution unless they exceed 50% of the Company's share capital; however, they may be used to
offset losses in the event that the discretionary reserves are exhausted.

According to the company's records:

Decembe£0321é December 31, 2022
Restricted Reserves 49.327.818 46.471.062
Gain on sale of real estate or subsidiary to be added to capital -- 3.372.888
Total 49.327.818 49.843.950
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Revenue and Cost of Sales

As of December 31, 2023 and December 31, 2022, revenue and cost of sales are as follows

January 1 -
December 31, 2023

January 1 -
December 31, 2022

Sales Revenues

Government Bond Sales 16.576.685.771 18.193.631.808
Share Sales 1.862.966.654 1.353.472.545
Treasury Bill Repo Sales 200.060 1.369.148
Mutual Funds Sales 34.274.212 7.914.400
Coupon Repo Sales 1.080.255 -
Sales Revenues, net 18.475.206.952 19.556.387.901
Service Revenues
Commission Income 209.842.484 205.344.863
Customer Loan Interest Income 298.653.754 154.983.871
Portfolio Management Income 25.214.165 10.505.345
Corporate Finance Revenues 10.741.213 5.940.858
Other Service Revenues 16.738.009 13.798.853
Commission Refunds to Customers (11.293.554) (8.697.172)
Service revenues, net 549.896.071 381.876.618
Revenue, net 19.025.103.023 19.938.264.519
Cost of Sales (18.524.009.672) (19.563.212.401)
Gross Profit 501.093.351 375.052.118
Operating Expenses
a) Marketing expenses
As of December 31, 2023 and December 31, 2022, marketing expenses are as follows
January 1 - January 1 -
December 31, 2023 December 31, 2022
BIAS Stock and Bond Exchange Share 26.389.964 24.500.005
VIOP Commission Expenses 7.668.786 8.391.720
BIAS Clearing and Custody Expenses 6.522.671 6.833.825
Other Marketing and Selling Expenses 1.575.624 1.305.947
Total 42.157.045 41.031.497
b) General administrative expenses
As of December 31, 2023 and December 31, 2022, general administrative expenses are as follows
January 1 - January 1 -
December 31, 2023 December 31, 2022
Personnel Expenses 175.361.813 107.597.395
Information Processing Expenses 36.133.954 30.519.541
Depreciation and amortization expenses 21.447.104 20.411.213
Taxes, Duties and Fees 11.807.867 13.183.213
Audit, Consultancy Expenses 5.564.841 5.957.442
Building Management Expenses 3.370.602 3.792.754
Communication Expenses 1.681.161 1.339.617
Other General Administrative Expenses 22.949.149 15.511.146
Total 278.316.491 198.312.321
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Expenses by Nature

The Group has classified expenses by function in the accompanying consolidated financial statements. Depreciation
and amortization expenses for the period amounted to TL 21.447.104 (2022: TL 20.411.213).

Income from Investing Activities

January 1 - D Janu;ry311-
ecember 31,
December 31, 2023 2022
Dividend Income 821.756 986.607
Total 821.756 986.607
Financing Revenues
January 1 -
January 1 -
December 31,
December 31, 2023 2022
Interest Income 28.071.692 17.353.899
Foreign Exchange Gains 18.360.885 5.219.848
Total 46.432.577 22.573.747
Finance Expenses
January 1 -
January 1 -
December 31,
December 31, 2023 2022
Loan Interest Expenses 44.983.437 65.689.452
Interest Expense on Lease Transactions 6.867.712 1.849.214
Foreign Exchange Expenses 1.597.206 1.035.144
Other Finance Expenses -- 3.047.704
Total 53.448.355 71.621.514
Taxes

The Company and its Turkish subsidiary are subject to the tax legislation and practices in force in Turkey. Corporate
tax is payable in one installment by the twenty-fifth of the fourth month following the end of the accounting period to
which it relates.

In Turkey, the corporate tax rate is 30% as of December 31, 2023 (December 31, 2022: 25%). This rate is applied to
the tax base which is calculated by adding non-deductible expenses and deducting exemptions (such as participation
exemption) and deductions in accordance with the tax laws to the commercial income of the corporations. If no profit is
distributed, no further tax is payable.

Dividends paid to corporations that have a place of business or permanent representative in Turkey and dividends paid
to resident corporations in Turkey are not subject to withholding tax. Dividend payments other than these are subject to
withholding tax at the rate of 15%. Addition of profit to capital is not considered as profit distribution and no withholding
tax is applied.
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Companies calculate advance tax at the rate of 30% on their quarterly financial profits and declare it by the 14th day of
the second month following that period and pay it by the evening of the 17th day. Advance tax paid during the year is
deducted from the corporate tax to be calculated on the corporate tax return to be submitted in the following year.
Advance tax can also be offset against any other financial debts to the state.

Taxes (Continued)

Under Turkish tax legislation, tax losses carried forward can be carried forward to offset against future taxable income
for up to 5 years. However, tax losses cannot be offset against retained earnings.

In Turkey, there is no practice of agreeing with the tax authority on the taxes to be paid. Corporate tax returns are
submitted to the tax office until the 25th of the fourth month following the close of the accounting period.

However, the tax authorities can review the accounting records within five years and the amount of tax payable may
change if erroneous transactions are detected.

In addition, the Law on the amendment of the Tax Procedure Law and the Corporate Tax Law was enacted on January
20, 2022 with the number 7532 and it was decided that the financial statements will not be subject to inflation
adjustment in the 2021 and 2022 accounting periods, including the provisional accounting periods, and in the
provisional tax periods of the 2023 accounting period, regardless of whether the conditions for inflation adjustment
within the scope of Repeated Article 298 are met. In accordance with Law No. 7352, inflation adjustment will be
applied to the financial statements dated December 31, 2023, and the profit / loss difference arising from the inflation
adjustment will be shown in the retained earnings / loss account and will not be subject to tax.

In addition to corporate tax, income tax withholding tax is also required to be calculated on dividends distributed,
except for dividends distributed to full-fledged taxpayer corporations and branches of foreign companies in Turkey,
which receive dividends and declare such dividends as part of their corporate income.

As of July 22, 2006, the rate of income tax withholding has been applied as 15% with the Council of Ministers Decree
No: 2006/10731. Dividends that are not distributed but added to capital are not subject to withholding tax. Under the
Turkish tax system, losses can only be carried forward for 5 years to offset future taxable income.

In Turkey, there is no precise reconciliation procedure for tax assessments. Companies prepare their tax returns within
four months following the closing date of the relevant year. These returns and the underlying accounting records can
be reviewed and amended by the Tax Office within 5 years.

Deferred tax is recognized on differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit, and are accounted for using the
balance sheet liability method. Deferred tax liabilities or assets are recognized in the accompanying consolidated
financial statements using tax rates that are expected to apply in future periods when such temporary differences are
expected to reverse.

Tax Expense

January 1st - January 1st -
December 31, 2023 December 31, 2022

Recognized in profit or loss

Current Period Tax Expense (51.204.977) (29.996.878)

Deferred Tax Income / (Expense) 93.300.408 (164.327)
42.095.431 (30.161.205)

Recognized in Other Comprehensive Income

Deferred Tax Income / (Expense) 1.504.140 1.382.630

Total Tax Income / (Expense) 43.599.571 (28.778.575)
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Taxes (Continued)
As of December 31, 2023 and December 31, 2022, details of net tax assets/liabilities are as follows

December 31, 2023 December 31, 2022

Current Period Profit Tax Liability (16.228.607) (16.609.574)

Net Asset / (Liability) (16.228.607) (16.609.574)

As at 31 December 2023 and 31 December 2022, the remaining amount after netting off the corporate tax provision
and prepaid withholding tax is recognized in the prepaid taxes account.

January 1st - January 1st -
December 31,2023 December 31, 2022
January 1 Liability / (Asset) Balance 10.080.460 4.341.871
Period Expense 51.204.977 29.996.878
Monetary Loss/Gain (45.056.830) (17.729.175)
Liabilities / (Assets) Balance at the End of the Period 16.228.607 16.609.574
Reconciliation of the Effective Tax Rate
January 1st - January 1st -
December 31, 2023 December 31, 2022
Profit for the Period 137.784.952 20.113.641
Deduction: Current Period Tax Expense 42.095.431 (30.161.205)
Profit Before Tax 95.689.521 50.274.845
Corporate Tax Calculated at the Legal Rate (28.706.856) (19.986.144)
Non-Legally Acceptable Expenses (2.602.286) (1.933.793)
Financial Losses Utilized (2.516.090) 443.628
Monetary Loss/Gain 97.135.610 3.997.230
Other (21.214.947) (12.682.126)
Total Tax Expense Recognized in Profit or Loss 42.095.431 (30.161.205)
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Taxes (Continued)
Deferred Tax

As at December 31, 2023 and December 31, 2022, the components of deferred tax assets and liabilities are as follows

Deferred Tax Asset Deferred Tax Liability

Deferred Tax, Net

31.12.23 311222 31.12.23 31.12.22

31.12.23  31.12.22

Provision for Employment

Termination Benefits

Personnel Annual Leave and

Bonus Provisions

Erovmlon for Litigation (358.655) (475.637)
Xpenses

Financial Investments - - (63.884) (894.729)

Provision for Doubtful

Receivables (10.933) (18.014)

Rentals 1.452.250 87.949

Losses on Investments

Valued by the Equity Method 230.216 295.164

1.218.056 2.763.041

1.031.222 674.669

1.218.056 2.763.041
1.031.222  674.669

(358.655) (475.637)
(63.884)  (894.729)
(10.933)  (18.014)

1452250  87.949
230216 295.164

Prior Year Adjustment - - - - (78.991)
Inflation Accounting Tax Effect 92.303.194 -- - (431.408) 92.303.194 (631.840)
Total 96.234.939 3.820.824 (433.472) (1.819.788)  95.801.466 1.721.613
Focusing (433.472)  (1.819.788)  433.472 1.819.788 - -
Net Deferred Tax 95.801.466 2.001.035 - 95.801.466 1.721.613

As of December 31, 2023 and December 31, 2022, the movement of deferred tax assets is as follows

January 1st - January 1st -
December 31, 2023 December 31, 2022
Opening Balance at the Beginning of the Period 1.721.613 503.310
Deferred Tax Incc_Jme ! (Expense) Recognized in Other 93.300.408 (164.327)
Comprehensive Income
Defeliz)esdS Tax Income / (Expense) Recognized in Profit or 1504.140 1382630
Monetary Loss/Gain (724.695) --
End of Period - Balance 95.801.466 1.721.613
Earnings per Share
January 1 - January 1 -
December 31, 2023 December 31, 2022
Net Profit / (Loss) for the Period 137.784.952 20.113.641
Weighted Average Number of Shares 40.000.000 40.000.000
Earnings / Loss per Share (TL) 3,4446 0,5028
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Related Party Disclosures

The related parties of the Company are Global Investment Holdings and its direct and indirect subsidiaries and the

personnel and senior executives within the Company.
Due from and due to related parties
Trade Receivables from Related Parties

December 31,

December 31, 2023 2022

Mehmet Kutman 4.920.703 23.878.398

Global Investment Holdings Inc. 4.021.631 -

Global MD Portfolio Mutual Funds 2.474.378 2.372.492

IEG Global Corporate Finance Consulting Inc. 1.697.961 2.797.730

IEG Eurasia Financial Dan. Hiz. Ltd. Sti. 24.295 40.031

Istanbul Portféy Yénetimi A.S. - 3.600

Turkcom Turizm ingaat Gida Yatirimlar A.S. 13.924.652

Erol Goker - 3.295.385

Total (Note 7) 13.138.968 46.312.288
Other payables due from related parties

December 31,

December 31, 2023 2022

Global Investment Holdings Inc. 2.073.650 1.285.142

Global Insurance Inc. 402 -

Total (Note 8) 2.074.052 1.285.142

a) Transactions with Related Parties

For the periods ended December 31, 2023 and December 31, 2022, the Group's transactions with related parties are

as follows
. - January 1 - January 1 -
Related party Transaction description December 31, 2023 Decembezro3212,
Turkcom Tourism Interest income (**) 6.036.426 5.070.523
Global Investment Holdings Consultancy expenses 3.788.242 2.452.499
Global MD Portfolio Funds Portfolio management 3.650.333 2411.236
income (*)
Global Investment Holdings gtcr:)%gmkerage commission 1.199.522 122.943
Naturel Gaz San. ve Tic. A.S. Other expenses 316.902 57.211
Mehmet Kutman Interest income (**) 8.897.090 1.775.044
Mehmet Kutman cher brokerage commission 1956 35.114
income

(*) Consists of management fee income from the funds established and managed by Global MD Portfdy.

(**) It is presented in customer interest income (Note 17).
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Related Party Disclosures (Continued)
b) Benefits Provided to Senior Management

As of December 31, 2023 and December 31, 2022, the details of remuneration and similar benefits provided to key
management such as chairman and members of the board of directors and general manager are as follows

January 1st - January 1st -

December 31, 2023 December 31, 2022

Short Term Rights (¥) 20.336.625 10.591.629
Peace of Mind 958.500 1.144.726
Other (**) 1.186.425 130.188
22.481.550 11.866.543

(*) Short-term benefits include salaries, premiums, etc.

(**) Includes severance pay, notice pay, vacation pay and other fringe benefits.
Nature and Level of Risks Arising from Financial Instruments

In the course of its activities, the Group is exposed to the following risks:

e Credit Risk

e Liquidity Risk

e Market Risk

This note is presented to provide information about the Group's objectives, policies and processes for managing these
risks in the event that the Group is exposed to the above risks.

The Board of Directors has overall responsibility for the establishment and maintenance of the Group's risk
management framework.

The Group's risk management policies are established to identify and analyze the risks to which the Group may be
exposed. The purpose of risk management policies is to establish appropriate risk limit controls for the Group's risks,
monitor risks and adhere to limits.
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26.  Nature and Level of Risks Arising from Financial Instruments (Continued)
26.1Credit Risk

The Group engages in various brokerage and advisory services and fund management activities on behalf of
individuals and companies. In the course of its activities, the Group also engages in the purchase and sale of
securities. In the course of these activities, the Group may be exposed to losses on the purchase or sale of securities if
the counterparty does not fulfill the conditions specified in the agreements. In order to control or mitigate such
transaction losses, the Group requires its customers to maintain cash or cash equivalents in their accounts.

As of December 31, 2023, the Group's assets subject to credit risk are as follows:

Trade Trade Other Other

December 31, 2023 Receivables Receivables Receivables Receivables

Related Other Related Other Part Banks Financial
Party Party Party y Deposits Investments

Maximum credit risk
exposure at the end of the 13.138.968 989.227.841 - 70.777.252 560.586.345 81.646.778
reporting period

A. Net book value of financial
assets that are neither past 13.138.968 989.227.841 - 70.777.252 560.586.345 81.646.778
due nor impaired

B. Net book value of financial
assets with renegotiated
terms that would otherwise be
considered past due or
impaired

C. Net book value of assets
that are past due but not
impaired

D. Net book value of impaired
assets

-Past due (gross carrying
amount) (5.001.886) - (31.670.827)

-Impairment (-) - 5.001.886 - 31.670.827

E. Off statement of financial
position items with credit risk
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26. Nature and Level of Risks Arising from Financial Instruments (Continued)
26.1 Credit Risk (continued)

As of December 31, 2022, the Group's assets exposed to credit risk are as follows:

Trade Trade Other Other

December 31, 2022 Receivables Receivables Receivables Receivables

Related Other Related Other Part Banks Financial
Party Party Party y Deposits Investments

Maximum credit risk
exposure at the end of the  46.312.288 1.753.285.232 - 40.514.069 162.275.867 44.569.804
reporting period

A. Net book value of
financial assets that are
neither past due nor
impaired

46.312.288 1.753.285.232 - 40.514.069 162.275.867 44.569.804

B. Net book value of
financial assets with
renegotiated terms that
would otherwise be
considered past due or
impaired

C. Net book value of assets
that are past due but not
impaired

D. Net book value of
impaired assets

-Past due (gross carrying (10.397.981) - (52.184.022)
amount) R T

-Impairment (-) - 10.397.981 - 52.184.022

E. Off statement of financial
position items with credit risk
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Nature and Level of Risks Arising from Financial Instruments (Continued)

26.1 Credit Risk (continued)

As of December 31, 2023 and December 31, 2022, the aging of doubtful receivables for which provisions have been

provided for in full are as follows

Trade Other  Deposits in Financial
December 31, 2023 Receivables Receivables Banks Investments
1-30 Days Past Due - -
1-3 Months Past Due - -
3-12 Months Past Due 5.001.886 31.670.827
1-5 Years Past Due - -
More than 5 Years Overdue
Part Secured with Collateral etc. - -
5.001.886 31.670.827
Trade Other Deposits in Financial
December 31, 2022 Receivables Receivables Banks Investments
1-30 Days Past Due
1-3 Months Past Due - -
3-12 Months Past Due 8.414.212 43.768.903
1-5 Years Past Due 1.983.768 8.415.119
More than 5 Years Overdue -- --
10.397.981 52.184.022
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26.  Nature and Level of Risks Arising from Financial Instruments (Continued)

26.2Liquidity Risk
Within the scope of Communiqué 34, liquidity requirement means that the Group should hold current assets that are
considered at their current values at least as much as its short-term liabilities. However, items that are deducted in the
calculation of the capital adequacy base described in section 27.4 Capital Management and items with position risk or
counterparty risk determined as 100% are not considered as current assets.

As at December 31, 2023 and December 31, 2022, the Group's liquidity requirement under Communiqué 34 is as

follows:

December 31, 2023 December 31, 2022
A. Current Assets 1.723.428.917 2.047.786.696
B. Short Term Liabilities 1.505.635.434 1.870.700.077
Current Assets / Current Liabilities (A/B) 1,14 1,09

As of December 31, 2023, the distribution of payables according to their remaining maturities is as follows

December 31, 2023

Total cash Between
Contractual Maturities Book Value outhows_m 3 Aydan 312 Between
accordance with Short 1-5 Years
Months
the contract
Financial Liabilities 188.377.623 189.685.059 170.636.693 2.208.925 16.839.441
Trade Payables 1.288.225.498 1.288.225.498 1.288.225.498 - -
Other Payables 7.218.861 7.218.861 7.218.861 -
Employee Benefit Payables 18.324.658 18.324.658 18.324.658 -

1.502.146.640 1.503.454.076  1.484.405.710  2.208.925 16.839.441

As of December 31, 2022, the distribution of payables according to their remaining maturities is as follows

December 31, 2022

Total cash outflows Between

Contractual Maturities Book Value in accordance with 3 Aydan 312 Between
Short 1-5 Years
the contract Months
Financial Liabilities 377.202.833 417.972.939 385.652.410 8.186.108 24.134.420
Trade Payables 1.471.234.227 1.471.234.227 1.471.234.227 - -
Other Payables 7.991.642 7.991.642 7.991.642 -
Employee Benefit Payables 6.139.406 6.139.406 6.139.406 - -
1.862.568.108 1.903.338.213 1.871.017.685 8.186.108 24.134.420
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Nature and Level of Risks Arising from Financial Instruments (Continued)

26.3Market Risk
Exchange Rate Risk

As of December 31, 2023, the Group has assets denominated in foreign currencies amounting to TL 39.879.462, of
which USD 1.298.882 equivalent to TL 38.236.750, EUR 49.903 equivalent to TL 1.625.528 and GBP 459 equivalent
to TL 17.183. The Group's sensitivity analysis related to foreign currency movements is as follows:

December 31, 2023

PROFIT/LOSS

Appreciation of Foreign
Currency

Depreciation of Foreign
Currency

In case of a 10% appreciation of USD against TL:

1- USD net asset/liability 3.823.675 (3.823.675)
2- US Dollar hedged portion (-) - --
3- USD Net Effect (1+2) 3.823.675 (3.823.675)

In case of a 10% appreciation of the Euro against the TL.:

4- Euro net asset/liability 162.553 (162.553)
5- Euro hedged portion (-) - -
6- Euro Net Effect (4+5) 162.553 (162.553)

In case of a 10% appreciation against other TRY:

7- Other net assets/liabilities 1.718 (1.718)
8- Other hedged portion (-) - -
9- Other Net Impact (7+8) 1.718 (1.718)
Total (3+6+9) 3.987.946 (3.987.946)

As of December 31, 2022, the Group has assets denominated in foreign currencies amounting to TL 10.192.454 (TL
9.260.786 equivalent of USD 495.274, TL 931.668 equivalent of EUR 46.736) and liabilities denominated in foreign
currencies amounting to TL 291.221 (TL 291.221 equivalent of USD 15.575). The Group's sensitivity analysis related

to foreign currency movements is as follows:

December 31, 2022

PROFIT/LOSS

Appreciation of Foreign
Currency

Depreciation of Foreign
Currency

In case of a 10% appreciation of USD against TL:

1- USD net asset/liability 896.957 (896.957)
2- US Dollar hedged portion (-) - -
3- USD Net Effect (1+2) 896.957 (896.957)

In case of a 10% appreciation of the Euro against the TL:

4- Euro net asset/liability 93.167 (93.167)
5- Euro hedged portion (-) - -
6- Euro Net Effect (4+5) 93.167 (93.167)
Total (3+6) 990.124 (990.124)
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26.  Nature and Level of Risks Arising from Financial Instruments (Continued)
26.3 Market Risk (Continued)

Interest Rate Risk

The Group utilizes its cash and cash equivalents as marketable securities or bank deposits according to the current
conditions. As at December 31, 2023 and December 31, 2022, the Group's interest rate position is as follows

Fixed Rate Financial Instruments December 31,2023  December 31, 2022
Financial Assets
Trade Receivables 1.002.366.809 1.799.597.520
Financial Assets at Fair Value Through Profit or Loss 81.646.778 44.569.804
Bank Deposits 25.665.471 41.414.541
Financial Liabilities (188.377.623) (378.637.466)
Trade Payables (1.288.225.498) (1.471.234.227)
(366.924.063) 35.710.172

26.4 Capital Management
The Group manages its risks arising from financial instruments in accordance with the Communiqué Serial: V No: 34
"Communiqué on Capital and Capital Adequacy of Brokerage Houses" ("Communiqué 34") issued by CMB. In
accordance with Communiqué 34, the Group is required to periodically prepare and submit to the CMB risk provision,
capital adequacy floor and liquidity requirement calculation tables.

As of December 31, 2023 and December 31, 2022, the Group's equity requirement for trading intermediation activities,
public offering intermediation activities, trading of securities with the commitment to repurchase or sell, portfolio
management activities, investment advisory activities and intermediation in the trading of derivative instruments within
the scope of Communiqué 34 should be TL 80.000.000 and TL 31.331.603, respectively.

In addition, the capital adequacy floor required to be maintained by the Group is the amount calculated by deducting
the following asset items from the shareholders' equity, which represents the portion of the Group's total net assets
that is attributable to equity holders of the parent company, as of the valuation date, in accordance with the valuation
provisions set out in Communiqué 34:

a) Fixed assets;
1) Property, plant and equipment (net),
2) Intangible assets (net),

3) Financial assets, excluding those traded on stock exchanges and other organized markets, net of provision for
impairment and capital commitments,

4) Other non-current assets,

b) Unsecured receivables from personnel, shareholders, subsidiaries, affiliates, subsidiaries and persons and
institutions directly or indirectly related to them in terms of capital, management and supervision, even if in the capacity
of customer, and capital market instruments issued by such persons and institutions and not traded in stock
exchanges and other organized markets.
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26. Nature and Level of Risks Arising from Financial Instruments (Continued)

26.4 Capital Management (continued)

As of December 31, 2023 and December 31, 2022, the Group's capital adequacy floor is TL 176.511.277 and TL
60.487.285, respectively. The capital adequacy base requirement cannot be less than any of the following items.

a) Minimum shareholders' equity corresponding to the authorization certificates they hold,

b) Risk provision,

c) Operating expenses incurred in the last three months prior to the valuation date.

As of December 31, 2023 and December 31, 2022, the Group's capital adequacy base is above the above items.

Risk provision

The Group calculates risk reserves for both on-balance sheet and off-balance sheet items in accordance with the rates

specified in Communiqué 34. Risk provision represents the sum of the amounts calculated in accordance with the
provisions of Communiqué 34 as position risk, counterparty risk, concentration risk and foreign currency risk.

As of December 31, 2023 and December 31, 2022, the risk provision calculated in accordance with the provisions of
Communiqué 34 is as follows

December 31, 2023 December 31, 2022

Position risk 18.663.432 30.270.312
Counterparty risk 5.341.618 3.972.182
Exchange rate risk 2.542.623 -
Total risk provision 26.547.673 34.242.494

26.5 Fair Value of Financial Instruments

The Group has determined the estimated fair values of financial instruments using readily available market information
and appropriate valuation methodologies. However, evaluating market information and estimating fair values requires
judgment and interpretation. Consequently, the estimates presented herein are not necessarily indicative of the
amounts the Group could realize in a current market exchange. The following methods and assumptions have been
used to estimate the fair values of financial instruments whose fair values can be estimated:

Financial Assets

The carrying values of cash and cash equivalents, accrued interest and other financial assets are considered to
approximate their fair values due to their short-term nature and insignificant credit risk. The carrying values of trade
receivables net of allowance for doubtful receivables are considered to approximate their fair values.

Financial Liabilities

The fair values of trade payables and other monetary liabilities are considered to approximate their carrying values due
to their short-term nature. Bank borrowings are stated at amortized cost and transaction costs are added to the initial
cost of the borrowings. The fair values of bank borrowings are considered to approximate their carrying values as the
interest rates on these borrowings are updated according to changing market conditions.
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Nature and Level of Risks Arising from Financial Instruments (Continued)
5Fair Value of Financial Instruments (continued)

December 31, 2023 Amortized Cost Fair Value Thr(?ugh Other  Fair Value Through Profit or Book Value _ Reality
Comprehensive Income Loss Appropriate Value
Financial Assets
Cash and Cash Equivalents 560.586.345 - 560.586.345 560.586.345
Financial Investments - Short - 81.327.356 81.327.356 81.327.356
Trade Receivables 1.002.366.809 - 1.002.366.809 1.002.366.809
Other Receivables 70.777.252 - 70.777.252 70.777.252
Financial Investments - Long - 319.422 319.422 319.422
Financial Liabilities
Financial Liabilities 188.377.623 188.377.623 188.377.623
Trade Payables 1.288.225.498 1.288.225.498 1.288.225.498
Other Payables 7.218.861 7.218.861 7.218.861
Employee Benefit 18.324.658 18.324.658 18.324.658
Payables
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Nature and Level of Risks Arising from Financial Instruments (Continued)

5Fair Value of Financial Instruments (continued)

December 31, 2022 Amortized Cost Fagr Value Thrgugh Other  Fair Value Through Profit or Book Value _ Reality
omprehensive Income Loss Appropriate Value
Financial Assets
Cash and Cash Equivalents 162.275.867 - 162.275.867 162.275.867
Financial Investments - Short - 39.569.845 39.569.845 39.569.845
Trade Receivables 1.799.597.520 - 1.799.597.520 1.799.597.520
Other Receivables 40.514.069 - 40.514.069 40.514.069
Financial Investments - Long - 4.999.959 4.999.959 4.999.959
Financial Liabilities
Financial Liabilities 378.637.466 378.637.466 378.637.466
Trade Payables 1.471.234.227 1.471.234.227 1.471.234.227
Other Payables 7.991.642 7.991.642 7.991.642
Employee Benefit
Payables 6.139.406 6.139.406 6.139.406
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Nature and Level of Risks Arising from Financial Instruments (Continued)

5Fair Value of Financial Instruments (continued)

Classification of Fair Value Measurement

The table below sets out the valuation methods for financial instruments measured at fair value. Valuation

methods by level are defined as follows:

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities;

Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either

directly (as prices) or indirectly (derived from prices);

Level 3: Data that are not based on observable market data for the asset or liability (unobservable data).

December 31, 2023 Level 1 Level 2 Level 3 Total
Financial Assets at Fair Value Through Profit or Loss 81.327.356 81.327.356
Financial Assets at Fair Value Through Other - 319.422
; 319.422
Comprehensive Income
81.327.356 319.422 81.646.778
December 31, 2022 Level 1 Level 2 Level 3 Total
Financial Assets at Fair Value Through Profit or Loss 39.569.845 39.569.845
Financial Assets gt Fair Value Through Other 4.999.959 4.999.959
Comprehensive Income
39.569.845  4.999.959 44.569.804

As at December 31, 2023, there is no reclassification from Level 2 to Level 1 (December 31, 2022: There is no

reclassification from Level 2 to Level 1).

Other Matters that Significantly Affect the Consolidated Financial Statements or that are Required to be
Disclosed for the Clear, Interpretable and Understandable Presentation of the Financial Statements

None.

Subsequent Events

The establishment of Global Fintech Teknoloji Hizmetleri A.$., a 100% subsidiary of the Company, with a capital
of TL 20,000,000, was registered on 24.04.2024 and announced in the Turkish Trade Registry Gazette dated

24.4.2024.
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