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Ara Dénem Ozet Finansal Tablolara iliskin Sinirli Denetim Raporu

Vakif Menkul Kiymet Yatirnm Ortakligi Anonim Sirketi Yonetim Kurulu'na
Giris

Vakif Menkul Kiymet Yatinm Ortakligi Anonim Sirketi'nin (Sirket) 30 Eylal 2025
tarihli ilisikteki ara donem 06zet finansal durum tablosunun ve ayni tarihte sona
eren dokuz aylik ara hesap donemine ait 6zet kar veya zarar ve diger kapsamli
gelir tablosunun, 6zet 6zkaynak degisim tablosunun ve 6zet nakit akis tablosu ile
aciklayici dipnotlarinin sinirli denetimini yliriitmis bulunuyoruz. Sirket yonetimi,
s6z konusu ara donem 6zet finansal tablolarin Tiirkiye Muhasebe Standardi 34, Ara
Donem Finansal Raporlama Standardi'na (TMS 34) uygun olarak hazirlanmasindan
ve sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirl denetime

dayanarak s6z konusu ara donem oOzet finansal tablolara iliskin bir sonug

bildirmektir.

Sinirli Denetimin Kapsami

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

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

olusur. Ara donem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz

Denetim Standartlarina uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir gorus bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli 6l¢tide
dardir. Sonug olarak ara dénem finansal bilgilerin sinirli denetimi, denetim

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

denetim goriisi bildirmemekteyiz.

Sonug

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

Glney Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik Anonim Sirketi
A member firm of Ernst & Young Global Limited



Hayrettin Ergll, SMMM

Sorumlu Denetgi

30 Ekim 2025

istanbul, Tiirkiye
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Nature of Financial Statements Unconsolidated

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

CURRENT ASSETS

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

Financial Assets Designated at Fair Value Through
Profit or Loss

Financial Assets Measured at Amortised Cost
Trade Receivables

Trade Receivables Due From Unrelated Parties
Other Receivables

Other Receivables Due From Unrelated Parties
Prepayments

Prepayments to Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

Current Borrowings From Related Parties

Current Borrowings From Unrelated Parties
Trade Payables

Trade Payables to Related Parties

Trade Payables to Unrelated Parties
Current provisions

Current provisions for employee benefits
Other Current Liabilities

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

NON-CURRENT LIABILITIES

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

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

13

14
10

15
4,15

12

13

15

12

16
16

16
16

K'A'P Statement of Financial Position (Balance Sheet)

Footnote Reference

Current Period
30.09.2025

8.574.674
29.199.451
29.149.394

29.149.394

50.057
16.599.041
16.599.041

6.229
6.229
111.083
111.083
54.490.478
54.490.478

143.087
1.112.811
25.457
1.281.355
55.771.833

671.922
440.532
231.390
83.540
19.274
64.266
147.535
147.535
324.257
324.257
1.227.254
1.227.254

134.085
134.085
134.085
449.374
449.374
583.459
1.810.713

53.961.120
30.000.000
30.512.130

201.149

-389.141

-389.141

-389.141

10.360.915

-16.723.933
53.961.120
55.771.833

Previous Period
31.12.2024

17.898.205
50.235.418
50.016.879

50.016.879

218.539
3.365.903
3.365.903

3.161
3.161
11.343
11.343
71.514.030
71.514.030

171.505
1.926.794
38.705
2.137.004
73.651.034

718.035
404.356
313.679
121.603
14.604
106.999
147.029
147.029
944.410
944.410
1.931.077
1.931.077

741.229
741.229
741.229
375.808
375.808
1.117.037
3.048.114

70.602.920
30.000.000
39.079.139

201.149

-471.274
-471.274
-471.274

10.360.915

-599.946
-7.967.063
70.602.920
73.651.034



Statement of Profit or Loss and Other Comprehensive Income
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Footnote Reference

Current Period
01.01.2025 -
30.09.2025

Previous Period
01.01.2024 -
30.09.2024

Current Period 3
Months
01.07.2025 -
30.09.2025

Previous Period 3
Months
01.07.2024 -
30.09.2024

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 0 0
Revenue from Finance Sector Operations 17 79.887.137 149.143.211 38.032.614 35.198.039
Cost of Finance Sector Operations 17 -77.802.504 -126.169.468 -36.160.548 -33.532.918
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 2.084.633 22.973.743 1.872.066 1.665.121
GROSS PROFIT (LOSS) 2.084.633 22.973.743 1.872.066 1.665.121
General Administrative Expenses 18 -13.828.233 -16.466.210 -4.771.448 -5.788.660
Other Income from Operating Activities 19 17.510 2.280.546
Other Expenses from Operating Activities 19 -36.678 -190.255
PROFIT (LOSS) FROM OPERATING ACTIVITIES -11.762.768 8.597.824 -2.899.382 -4.123.539
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -11.762.768 8.597.824 -2.899.382 -4.123.539
Finance costs 20 -151.033 -349.458 -62.736 -182.534
Gains (losses) on net monetary position 25 -4.810.132 -14.606.434 -1.026.653 -4.145.392
:AR)(()FIT (HORED (ARG EOIRARAORE, (2RI E -16.723.933 -6.358.068 -3.988.771 -8.451.465
Tax (Expense) Income, Continuing Operations 0 0
Current Period Tax (Expense) Income 0 0
Deferred Tax (Expense) Income 0 0
PROFIT (LOSS) FROM CONTINUING OPERATIONS -16.723.933 -6.358.068 -3.988.771 -8.451.465
PROFIT (LOSS) -16.723.933 -6.358.068 -3.988.771 -8.451.465
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent -16.723.933 -6.358.068 -3.988.771 -8.451.465
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay basina kayip kazang -0,55750000 -0,13300000 -0,21190000 -0,28170000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 82.133 133.329 -89.574 -382.806
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 12 82.133 133.329 89.574 382,806
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0

Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 82.133 133.329 -89.574 -382.806

TOTAL COMPREHENSIVE INCOME (LOSS) -16.641.800 -6.224.739 -4.078.345 -8.834.271
Total Comprehensive Income Attributable to

Non-controlling Interests 0 0

Owners of Parent -16.641.800 -6.224.739 -4.078.345 -8.834.271
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KAP Statement of cash flows (Indirect Method)

Footnote Reference

Current Period
01.01.2025 - 30.09.2025

Previous Period
01.01.2024 - 30.09.2024

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense 18
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with 12
Employee Benefits
Adjustments for (Reversal of) Other Provisions 5
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income 17
Adjustments for interest expense 20
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Financial

17
Assets

Adjustments Related to Gain and Losses on Net
Monetary Position

Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations

Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Other Adjustments for Other Increase (Decrease) in
Working Capital
Increase (Decrease) in Other Payables Related with
Operations
Cash Flows from (used in) Operations
Interest received 17
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets 9
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Payments of Lease Liabilities 15

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

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

INFLATION EFFECT ON CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5

-5.807.640
-16.723.933
3.124.412
975.293
276.107

276.107

-5.952.494
-6.103.527
151.033
5.353.451

5.353.451

2.472.055

1.688.354
15.682.516

-13.233.138

-13.233.138

-3.068

-3.068

-99.740

-38.063

4.670

-42.733

-620.153

-620.153

-11.911.167
6.103.527
0

-611.297
-611.297

-6.418.937

-6.418.937

17.898.205

-2.904.594
8.574.674

12.624.705
-6.358.068
7.110.538
573.825
2.006.401

2.007.509

-1.108
-13.983.733
-14.333.191

349.458
3.943.297

3.943.297

14.570.748

-2.460.956
-1.747.153

30.238

30.238

-608.182

24.647

-5.086

29.733

-160.506

-160.506

-1.708.486
14.333.191
-69.484

36.241

36.241

-105.725

-58.964
-46.761
-1.122.661
-1.122.661

11.432.560

11.432.560

4.891.350

4.352.252
20.676.162



Statement of changes in equity [abstract]
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Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

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

Retained Earnings

Non-controlling interests [member]
Issued Capital | Inflation Adjustments on Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]

Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 16 30.000.000 468.973.796 201.149 337.535 9.760.970 -408.929.560 -30.953.302  69.390.588 69.390.588

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

Adjustments Related to Errors
Other Restatements
Restated Balances

Transfers 599.944 -31.553.246 30.953.302

Total Comprehensive Income (Loss) 133.329 -6.358.068  -6.224.739 -6.224.739

Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2024 - 30.09.2024
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

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

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

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

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

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period 16 30.000.000 468.973.796 201.149 470.864 10.360.914 -440.482.806 -6.358.068  63.165.849 63.165.849

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 16 30.000.000 39.079.139 201.149 -471.274 10.360.915 -599.946 -7.967.063  70.602.920 70.602.920

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors
Other Restatements
Restated Balances

Transfers -8.567.009 599.946 7.967.063

Total Comprehensive Income (Loss) 82.133 -16.723.933  -16.641.800 -16.641.800
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid




Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

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

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

Increase (decrease) through other changes, equity




