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(CONVENIENCE TRANSLATION OF THE INDEPENDENT AUDITOR'S REPORT ISSUED ORIGINALLY IN TURKISH)
INDEPENDENT AUDITOR'S REPORT
To the Board of the Marmara Capital Portfiy Hisse Senedi Serbest Fon (Stock Intensive Fund)
A, Audit of the Financial Statements
1. Opinion

We have audited the accompanying financial statements of Marmara Capital Portfty Hisse Senedi
Serbest Fon (Stock Intensive Fund) (the "Fund”), which comprise the statement of financial position as
of 31 December 2021, and the statement of profit or loss and other comprehensive Income, statement
of changes in total value/net asset value and statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatary information,

In our opinion, accompanying financial statements present fairly, In all material respects, the financial
position of the Fund as at 31 December 2021, and its financial performance and its cash flows for the
year then ended in accordance with Turkish Accounting Standards ("TASs"} and the Communigue on
the Principles of the Financial Reporting of the Investment Funds {11-14.2] ("Communigque’] that was
issued by the Capital Market Board {'CMB'),

2. Basis for Opinion

We conducted our audit in accordance with standards on auditing issued by the Caplital Markets Board
of Turkey ("CMB") and 5tandards on Auditing which is a companent of the Turkish Auditing Standards
published by the Public Oversight Accounting and Auditing Standards Authorlty {"POA") ["Standards
on Auditing issued by POA"). Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We declare
that we are independent of the Fund in accordance with the standarts issued by POA ("POA's Code
Statements Code of Ethics for Auditors of Ethics") and the ethical requirements in the regulations
issued by POA that are relevant to aud it of financial statemants, and we have fulfilled our other ethical
responsibilities in accordance with the POA's Code of Ethics and regulations. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for aur apinion,

3. Key Audit Issues
We decided that there weren't any key audit issues that have to be reparted In our repart,
4. Founder's and Management's Responsibility for the Financial Statements

Marmara Capital Portfolio Management Company (‘Founder’] Is responsible for the preparation and
fair presentation of the financlal statements in accordance with Turkish Accounting Standards, and for
such Internal control as management determines is necessary to enable the prepa mtmn nf ﬁna ncial
staternents that are free from material misstaterment, whether due to fraud or error.
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In preparing the financial statements, the Founder is respansible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
golng concern basls of accounting unless management either intends to liguidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Those who are in charge of the management are responsible for overseeing the Fund’s financial
reporting process.

5. Auditor's Responsibilities for the Audit of the Financial Statements

Responsibilitles of auditors In an audit are as follows:

Our chjectives are to obtain reasonable assurance about whether the financial statements as a whale
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that inciudes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with standards on auditing issued by the CMB and Standards
on Auditing issued by POA. Misstatements can arise from frawd or error, They are considered material
If, Individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements,

As part of an audit in accordance with the standards on auditing accepted by POA and the Communigue
issued by the CMB, we exercise professional judgment and maintain professional skepticism
throughouwt the audit,

We also:

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

*  Obtaln an understanding of internal control relevant to the audit in order to design auwdit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund's internal control, Evaluate the appropriateness of
accounting policles used and the reasonableness of accounting estimates and related
disclosures made by management.

* Contlude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's ability to continue
as a going cancern. If we conclude that @ material uncertainty exists, we are required to draw
attention in our auditor's report ta the related disclosures in the financial statements ar, if
such disclosures are Inadeguate, to madify our opinion, Dur conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Fund to cease to continue as a going concenn.

*  Evaluate the overall presentation, structure and content of the financial statements, Including
the disclosures, and whether the financial statements represent the underlying transactlu-ns
and events In a manner that achieves fair presentation.

*  Obtain sufficient appropriate audit evidence regarding the financial information nf‘the EntrIHEs e

or business activities within the Fund to express an opinion on the financial 5L11L¢menls We
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are responsible for the direction, supervision and performance of the audit. We remain soleby
responsible for our audit opinion,

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant awdit findings, Including any significant deficiencies in
internal centrol that we identify during our audit. We also provide those charged with governance with
a statement that we have complied with relevant ethical requirements regarding independence, and
to communicate with them all relationships and other matters that may reasonably be thought to bear
on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the avdit of the financial statements of the current period and are
therefore the key audit matters, We describe these matters in our auditor's report unless law or
regulation preciudes public disclosure about the matter ar when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

B) ©Other Legal and Regulatory Requirements

1. Pursuant to the fourth paragraph of Article 402 of the Turkish Commercial Code{'TCC’); no
significant matter has come to our attention that causes us to believe that for the period 1
January - 31 December 2021, the Fund's bookkeeping activities and financial statements are
not In compliance with TEC and provisions of the internal regulation of sub-fund of the Fund
in relation to financial reporting.

2, Pursuant to the fourth paragraph of Article 402 of the TCC; the Board of Directors provided
us the necessary explanations and required documents in connection with the audit
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MARMARA CAPITAL PORTFOY HiSSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

AUDITED STATEMENT OF FINANCIAL POSITION AS OF 31 DECEMBER 2021
lamounts expressed in Turkish Lira (TL)

Motes 31 December 2021

ASSETS

Cash and Cash Equivalents 4 5,134,117
Cash and Cash Equivalents Held as Collateral
Receivables From Reverse Repo

Clearing Receivables

Other Receivables

Finamcial Assets

Fimanclal Assets Held as Collateral

Other Assets

74.283.400

Total Assets (A) 79.417.517

LIABILITIES

Repo Payvables

Clearing Payables

Loans

Financial Liahilities

Other Payables L 20.075
Payables to Related Parties 5 40,552

Total Liabilitles

{Total Value / Except Net Asset Value) (B) gl

Total Value/Net Asset Value (A-B) 79.356.890




MARMARA CAPITAL PORTFOY HISSE SENED] SERBEST FON
(STOCK INTENSIVE FUND)

31 December
Notes 2021
PROFIT OR LOSS SECTION
Interest Incomea 10 204,045
Dividend Income 10 714.164
Realized Gains / Losses related to Financial Assets and Liabilities 10 921912
Unrealized Gains/ Losses related to Financial Assets and Liabilities 10 8,557,456
Met Currency Exchange Income -
Other Dperating Income =
Frofit/Loss on Sale of Marketable Securities .
Dther Income 7.683
Operating Income 11.405.260
Management Fees T (260.084)
Performance Fees 3
Taxes, Duthes and Charges -
Custody Fees {B6.690)
Board Fees {10.300}
Audit Fees 115.359]
Financial Advisory Fees .
IMKB Index License Agreement -
Commission and Other Transaction Fees 7 (30.204)
Other Operating Expense 7 [4.3090)
Operating Expense (391.076)
Operating Gains/Loss 11.014.184
Financing Expense -
Net Profit/Loss for the Period (A) 11.014.184
OTHER COMPREHENSIVE INCOME SECTION
Mot to be Reclassified as Profit or Loss .
Profit or Loss to be Reclassified a
Other Comprehensive Income (B) 5
INCREASE/DECREASE IN TOTAL VALUE/NET ASSET VALUE (A+8) 11,014,184




MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FON
IET{IEH INTENSIVE FUI"II]]

AUDITED STATEMENT OF CHANGES IN TOTAL VALUE/MET ASSET VALUE AS OF 31 DECEMBER 2021

Notes 31 December 2021
As of 1 January Total Value/Net Asset Value
{Beginning Of Perlod) =
IncreasefDecrease of Total Value/Net Asset Value 8 11.014.184
Proceeds From Redeemable Shares [ssued [+) 59.111.066
Redemption of Redeemable Shares {-) (785.360)

31D T

Asof ecember Total Value/Net Asset Value q 79,356,890

{End of Period)




MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

Notes 31 December 2021
A. Cash Flow from Operating Activities (63.208.589)
Met Profit/{Loss) For The Perlod 11.014.183
Adjustments of Net Profit/(Loss) Reconclliation 10.479.368
Adjustments for Impairment/Cancellation
Adjustments of Provisions
Adjustments of Other Profit/Loss Reconciliation 821912
Adjustments of Interest Income| Expenses)
Adjustments for Unrealized Foreign Currency Conversion
Adjustrments of Fair Value Gains/{Losses) 5,557,456
Change in Working Capital (85.620.350)
Adjustments for the increase (decrease) in the cash/cash
equivalents given as collateral
Adjustrments for other increase / (decrease) in working capital
Adjustment of Increase/{Decrease] in Receivables
Adjustment of Increase/(Decrease] in Payables 60.627
Adjustment of Other Increase/(Decrease) in Working Capital (BS.680,977)
Cash Flows from Operations (64.126.798)
Dividend Received 714,164
Interest Income Collected 204.045
Interest Paymeants
Other Cash Inflows/Outflows
B. Cash Flows from Financing Activities 63.342.706
Proceed from Redeemable Shares Issued £9.111.066
Cash from Redemption of Redeemable Shares (768.360)
Loan Repayments
Credit Obtained
Other Cash Inflows/Qutflows
Met Cash Flows from Financing Activities
Before The Effects of Foreign Currency Translation Net 5.134,117
Increase/(Decrease) In Cash and Cash Equivalents (A+B)
C.The Effects of Foreign Currency Translation on Cash and Cash
Equivalents :
Met Increase/|Decrease) In Cash and Cash Equivalents [A+B+C) 5.134.117
D. Cash and Cash Equivalents at the Beginning of the Period -
Cash and Cash Equivalents at the End of Period (A+B+C+D) 4 5.134.117




MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FON
(STOCK INTEMNSIVE FUND)

Maotes to The Financlal Statements For The Year Ended 31 December 2021
{Amounts expressed |n Turkish Lira (T}

1. Organization and Operations of the Fund

hMarmara Capital Portfolio Management Inc. Based on the 52nd and S4th articles of the Capital Markets Law
numbered 6362, Marmara Capital Portfolio Management Inc. was registered in the Istanbul Province Trade
Registry Office on 11.01.2021 under the registration number 973743 and announced in the Turkish Trade
Registry Gazette dated 14.01.2021 and numbered 10245, This prospectus regarding the issuance of the
participation shares of the Marmara Capital Portfolic Equity Hedge Fund (Equity Intensive Fund), which will be
established to be managed in accordance with the Free Umbrella Fund's by laws and the provisions of this
prospectus, has been approved by the Capital Markets Board on 25/02/2021,

Founder of the Fund: Marmara Capital Portfoy Yénetimi A5,

Address of The Founder Of The Fund: Baltalimam Mah. Baltaliman Hisar Cad. No:14/1 Rumelihisan /
Sarryer -ISTANBUL

Fund’s Management Company: Marmara Capital Partfy Yonetimi A5,

Address of The Fund’s Management: Baltalimam Mah. Baltalimam Hisar Cad. No:14/1 Rumelihisan /
Saryer -ISTANBUL

Custodian institution: Denizbank A5,
Address of The Custodian Institution: BUyiikdere Cad. No:141 34394 Esentepe-5ishi-ISTANBUL

Fund Portfolio Management, Investment Strategy and Fund Portfolio Limitations

The founder is responsible for the protection and the management of the rights of fund holders, and
the supervision of the management activities to be carried out in accordance with the law and the
prospectus provisions, The founder is authorised to make savings on its funds and assets on behalf of
his or the Fund’s account and exercise the rights arising in accordance with the regulations and rules
of procedure. Getting outside services, including portfolio management services during the execution
of the Fund's cperations, does not negate the responsibility of the founder.

The fund pertfolio is managed within the framework of the principles and limitations set forth In the
communigué (Series: Il-Number: 55.1) on the portfollo managemant companies regarding collactive
portfalio management and the principles regarding the activities of these companies. The fund is In
the status of a hedge fund to be sold to qualified investors in accordance with the provisions of the
redevant communigqué on sales to qualified investors.

Fund's investment strategy: At least BO% of the fund's total value is continuously invested in the
partnership shares of domestic lssuers and the participation shares of exchange traded funds
established to follow the indices consisting of these shares.

Due to the fact that the Fund is a stock-intensive fund, at least 80% of the fund portfolio value is
continugusly traded on the BIST, excluding the shares of securities investment trusts, and-the
participation shares of exchange traded funds established to follow the indices consisting of thE':'EE
shares, Cash collaterals of futures contracts based on issuer shares and issuer share indices, premiums.
s, g |

B



MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

Motes to The Financial Statements For The Year Ended 31 December 2021
[Amounts expressed in Turkish Lira (TL)).

of option contracts based on issuer shares and isswer share, and brokerage firm warrants based on
issuer shares and Bsuer shares traded in the stock exchange, Up to 25% of the total fund value can be
invested in futures and options contracts based on an issuer's share and/or issuer's share, If this ratio
exceeds 50% due to the price moverments of the assets in the fund portfolio, it must be reduced below
50% within 30 days at the latest.

Except for the limitations set forth in this prospectus, the Fund is not subject to the paortfolio and
transaction limitations set forth in Articles 17 to 24 of the Communiqué, pursuant to Article 25 of the
Communigué. There is no minimum and maximum limitation for the assets and transactions that can
be included in the Fund portfolio by the Manager, and he will be able to invest in the instruments fisted
in the 2nd paragraph of Article 4 of the Communigqué, The fund does not carry out over-the-counter
repofreverse repo transactions. No credit will be taken to the fund account. Foreign capital market
instruments are not included in the fund portfolio.

However, up to 20% of the fund portfolio regarding TL and forelgn currency assets and transactions;
specified in the second paragraph of Article 4 of the Communigué on Mutual Funds capital market
instruments, mutual fundsfreal estate investment fundsfventure capital investment funds
participation shares, repofreverse repo transactions, foreign exchange, time deposits, Takasbank
maney market and domestic organized money market transactions Issued by the Ministry of Treasuny
and Finance/Turkey Wealth Fund and other investment instruments deemed appropriate by the
Baard,

In accordance with the fund's type and investrment strategy for hedging or investment purposes,
partnership shares, indices, forelgn exchange/rate, interest, financial indices and dervative instrument
transactions based on the assets and/or transactions listed in Article 4 of the Communigué are included
in the partfolio,

For the threshold value of the fund, the return of the 100% MSCI Turkey Investable Market Index (IMI)
gross TL Index in the calculation period is added to the return of the calculation period of the 5%
additional return, or the return of the 100% CPI Index in the calculation period is added to the return
corresponding to the calculation period of the 5% additional return. The higher value obtained is used,

The principles regarding the lower threshold value do not apply to hedge funds.

Z. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS

e | Basis of Presentation

The financial statements have been prepared based on the historical cost basis except for fair value
adjustments of financial instruments. Historical cost is generally based on the fair value of the
consideration glven in exchange for assets,



MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

Motes to The Financial Statements For The Year Ended 31 December 2021
(Amounts expressed in Turkish Lira (TL)).

2. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS|continued)

2.2 Statement of Compliance

The attached financial statements are prepared In accordance with “the Capital Markets Board
(“CMB"} Accounting and Reporting Regulations® including the principles of CMB within the frame of
the communique on “Principles of Financial Reporting for Investment Funds (I1-14.2)" and Turkish
Accounting Standards for the matters not legislated by the aforementioned regulations. Also the falr
value measuremaents of assets in the Fund's portfolio is based on valuation principles in article 8.

In addition, financial statements and disclosures are presented in accordance with the format
announced by the CME on 30 Decembaer 2013,

2.3 Currency Used

The financial statements of the Fund are presented in the currency of the primary economic
environment in which the Fund operates (its functional currency). The Fund's financial position and
results of its operations are expressed in TL which is the functional currency and presentation currency
for the financial statements.

2.4  Preparation of Financial Statements in Hyperinflationary Periods

In accordance with the resolution numberad 11/367 dated 17 March 2005, the CMB stated that
companies operating in Turkey which prepare thair financial statements in accordance with the Turkish
Accounting Standards effective from 1 January 2005 are not subject to inflation accounting. Based on
that statement, TAS 29 "Financial Reporting in Hyperinflationary Economies” is not applied starting
from 1 January 2005,

25 Mew and Revized Turkish Accounting Standards

The new stondords In force a: of 31 December 2021 ond the amendments and
interpretations to the existing previous standards:

Explanations on the effects of the new TMS/TFRS on financial statements:
a) Title of TAS/TFRS,

b} The accounting policy change, If any, has been made in accordance with the relevant
transitional provisions,

c) Description of the change in accounting policy,
d) Explanation of transitional provisions, if any,
&) The possible effects of the transitional provisions, if any, on the following pericds,
f} Adjustments for the current and each pricr period presented, as far as possible;
I. should be presented for each affected financial statement fine item: and

il. if the "TAS 33, Earnings Per Share” standard applies to the fund, the basic and diluted
eamings per share must be recalculated,




MARMARA CAPITAL PORTFOY HiSSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

Motes to The Financlal 3tatements For The Year Ended 31 December 2021
(Amounts expressed n Turkish Lira (TL]).

2. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS(continued)

15 Mew and Revised Turkish Accounting Standards{continued)

g] If possible, the adjustment amounts for periods prior to the periods not presented, and
If retrospective application is not possible for any perlod or periods, the events
leading up to this situation should be disclosed and the date and manner in which
the change in accounting policy has been applied.
TAS 28, "Changes In Investments in Affiliates and Joint Ventures™; Effective for annual
reporting periods beginning on ar after 1 January 2019. It has clarified that companies will
account far their long-term investments in associates or joint ventures, for which the equity
method is not applied, using TFRS 9.

TFRS Interpretation 23, "Uncertainties In tax applications™; Effective for annual reporting
periods beginning on or after 1 January 2015, This interpretation clarifies some uncertainties
in the implementation of TAS 12 Income Taxes standard. The IFRS Interpretation Committee
had previously clarified that when there is uncertainty in tax practices, this uncertainty should
be applied not according to TAS 12, but TAS 37 'Provisions, Contingent Liabilities and
Contingent Assets'. TFRS Interpretation 23, en the other hand, provides an explanation on
how to measure and account for deferred tax calculation In cases where there are
uncertainties in income taxes. Tax enforcement uncertainty arises when it 5 not known
whether a tax practice by a company is acceptable to the tax authority. For example, it is
unchear in tax law whether an expense is specifically considered a deduction or whether a
particular item should be included In the calculation of refundable tax, TFRS Interpretation
23 where the taxation of an item is uncertain: It applies in all cases, including taxable incoms,
expenses, tax bases of assets or liabilities, tax expense, receivables and tax rates.

TAS 19 ‘Employee Benefits', amendments to the plan, downsizing or improvements to
fulfiliment; Effective for annual reporting perlods on or after 1 January 2019. These
improvements require the fallowing changes:

* For the change, downsizing and pest-implementation period; using current
assumptions to determine current service cost and net interest:

* Hecognition in profit or loss as part of prior service cost, or recognizing any
reduction in excess value, a galn or loss on settlement, even If not previously
recognized as a result of the asset ceiling effect.

Changes in TAS 1 and TAS 8 materiality; Effective for annual reporting periods beginning on
or after 1 January 2020. The changes in TAS 1 “Prasentation of Financial Statements” and TAS
& “Accounting Policies, Changes in Accounting Policies and Errors” and the changes in TFRS
depending on these changes are as follows:

* Use of materiality definition consistent with TFRS and the financial repnrrlng Frimm-mrk

* Clarifying the description of materiality; and
= include some guidance in 1A5 1 on non-materlal information R —

ﬂ
.
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MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

Motes to The Financial Statements For The Year Ended 31 December 2021
[Amounts expressed In Turkish Lira [TL)),

Z BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS(continued)

1.5 MNew and Revised Turkish Accounting Standards(continued)

Changes to TFRS 3 —business description; Effective for annual reporting pericds beginning on
or after 1 January 2020, With this change, the definition of the enterprise has been revised,
Based on the feedback received by the IASE, current implementation guidance is generally
considered o be too complex, resulting in too many transactions to meet the definition of
business combinations.

Amendments to TFRS 9, TAS 39 and TFRS 7 - Indicator interest rate reform: Effective for
annual reporting periods beginning on or after 1 January 2020. These amendments provide

for certain facilitating practices in relation to benchmark interest rate reform, These practices
relate to hedge accounting, and the impact of IBOR reform should not generally result in the
end of hedge accounting, However, any hedging ineffectivenass should continue to be
recorded in the Income statement. Given the prevalence of hedge accounting in IBOR-based
contracts, these facilitating practices will affect all companies in the industry.

TFRS 16, "Leases — COVID 19 Changes to Lease Concessions”; Effective for annual reporting
periods beginning on or after 1 June 2020, Due to the COVID-19 outbreak, some concessions
were provided to tenants in rent payments. These concessions can take various forms,
Including suspending or deferring rental payments, With this change, tenants have
introduced an optional practice in which the rental concession granted due to COVID-19
should not evaluate whether thera is a change in the lease. Lessees may choose to account
for such concessions in accordance with the terms that would apply in the absence of a lease
maodification, The envisaged facilitating practice applies only to rental concessions due to the
LOVID-1% pandemic and only if all of the following conditions are met;

* The change in rental payments causes the rental price to be revised and the
revised price is substantially the same as or lower than the rental price just
before the change,

* Any reduction in lease payments would only affect payments that are
noarmalty due on or before 30 June 2021; and

= No significant change in other terms and conditions of the lease,

Standards and amendments published but not yet effective as of 31 December 2021:;

Amendment to the classification of liabilities of TAS 1, “Presentation of financial
statements” standard; Effective for annual reporting perlods beginning on or after 1 January
2022, These narrow-scope changes made in TAS 1, “Presentation of finandal statements”
standard, explain that liabilities are classified as current or non-current, depending on the
rights available at the end of the reporting period. The classification is not affected by events
after the reparting date or by the expectations of the business. The amendment alio clarifies
-|Ii : |
R
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MARMARA CAPITAL PORTFEY HISSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

MNotes to The Financial Statements For The Year Ended 31 December 2021
{Amounts expressed in Turkish Lira (TL)).

2.5 Mew and Revised Turkish Accounting Standards(continued)
what |45 1 means to “set” an abligation.

TFRS 17, “Insurance Contracts”; Effective for annual reporting periods beginning on or after
1 January 2023. This standard replaces TFRS 4, which currently allows for a wide variety of
applications. TFRS 17 will fundamentally change the accounting of all entities that Issue
Insurance contracts and investment contracts with discretionary participation features,

2.6 Summary of Significant Accounting Policles
Revenues

interest Income:

Interest income from a financial assets is recognised on an accrual basis when it is probable that the
economlic benefits will flow to the Fund and the amount of income can be measured refiably. Interest
Income includes coupon interests taken from fixed-income securities, Interest from reverse overnight
{repo} transactions and Money Market Operations, Interest from blocked accounts for derivative
transactions.

widend Ticorme;

Dividend income from stock investment Is recorded when the fund has a right to receive dividend {as
long as the fund will be able to measure the aconomic benefit and the revenue can be measured
refiably).

Expenses

All expenses are recorded in the statement of profit or loss and other comprehensive income on an
accrual basis. Financial assets are classified into the following specified categories: financlal assets as
‘at fair value through profit or loss’ (FYTPL), *held-ta-maturity investments’, ‘avallable-for-sale’ (AFS)
financial assets and ‘loans and receivables’. The dassification depends on the nature and purpose of
the financial assets and is determined at the time of initlal recognition.

Financlal Assets

The Fund classifies its financial assets on the date of purchase of the fund. Financial assets are not
reclassified after Initlal recognition, sxcept when the Fund's business model for managing financial
assets changes; In case of business model change, financial assets are reclassified on the first day of
the fallowing reporting period after the change,

Accounting and Measurement

“Financial assets measured at amortized cost” are non-derivative financial assets that are held under
a business model that aims to collect contractual cach flows and that, under mntra:;t tErmf._. have cash
flows that only include principal and interest payments on the principal balance at si:lecrﬁf:l:l dates. J.-n"‘
LY,
i E ‘.
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MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FON
(STOCK INTENSIVE FUND)

Motes to The Financial Statements For The Year Ended 31 December 2021
{Amounts expressed |n Turkish Lira (TL)).

Z. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS(continued)
2.6 Summary of Significant Accounting Policies (continued)

Financial Assets [continued)

Financlal assets of the Fund accounted for at amortized cost include "cash and cash eguivalents”,
“trade recelvables”, “other receivables™ and “financial Investments” items. The related assets are
measured at their fair values in the first recording to the financial statements and at their discounted
values using the effective interest rate method in subsequent recognitions, Galins and losses resulting
from valuation of non-derivative financial assets measured at amortized cost are recognized in the
profit or loss statement.

Financial assets at fair value through profit or loss are financial assets held for trading. A financial asset
Is classified in this category if acquired principally for the purpose of szlling in the short-term. The
purchase and sale financial assets at initial recognition as at falr value being used and in the period
following the initial recognition are measured at fair value.

Gain or kosses from the sale and purchase of marketable securities are recognised in the statement of
profit ar loss and other comprehensive income within the account of “Realised Profit/ Loss related 1o
Financial Assets and Liabilities”. Unrealised gain and losses resulted from change In fair value of
transferring assets are recognised in the statement of profit or loss and other comprehensive income
within the account of "Unrealised Profit or Loss related to Financial Assets and Liabilities™,

For investments in equity-based financial assets, the Fund may irrevocably choose the method of
reflecting subsequent changes in fair value In other comprehensive income at the time of initial
recognition. If the said preference is made, dividends from related investments are recognized in the
profit or loss statement.

*Financial assets at fair valee through profit or loss” consists of financial assets other than financial
assets measured at amortized cost and at fair value through other comprebensive income. Gains and

losses resulting from the valuation of the sald assets are recognized in the profit or loss statement,

Financigl Statement Exclusion

All financial assets are recognised and derecognised on a trade date where the purchase or sale of a
financial asset is under & contract whose terms require delivery of the financial asset within the
timeframe established by the market concerned, and are initially measured at fair value, prlus
transaction costs except for those financlal assets classified as at fair value through profit or boss, which
are initially measured at fair value. Investment Instruments in accordance with the timeframe
established by the market concerned a contract require delivery of the financlal asset purchases or as
a result of the sale of the related assets, are recognised on the transactlon date or are derecognised.

gL P &
Valugtion Principles 7 SO0

1] Value of the assets in the partfolio shall be detarmined in accordance with the n-lrlr'ﬁ:ﬂ::r-la helay
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2. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS[continued)
2.6 Summary of Significant Accounting Policies {continued)

Financial Assets [continued)

a) Aszets purchased to the portfolio shall be recorded with their purchase prices. The purchase price
of the assets in terms of foreign currency shall be found by way of multiplication of its value in foreign
currency on the date of purchase, by the Central Bank of Republic of Turkey ["CBRTY) selling rate of
foreign exchange.

b) Starting from the purchase date, from among the assets in portfolio;

1) Those which are traded on the exchange, shall be valued by the weighted average prices or rates
formed at the [ast session of the exchange on the valuation date. in so far, prices formed in the closing
session and in cases where no price Is formed at the closing session, weighted average prices formed
in the last session at the exchange shall be used in valuation of the assets which are traded on the
markets that have a closing session.

2} Those which are traded on the exchange however which are not subject to trading at the exchange
on the date of valuation, shall be valued by the exchange price on the last trading date; debt securities,
reverse repos and repos shall be valued over the internal rate of return on the last trading date,

3} Fund units shall be valued on the basis the latest prices announced as at the valuation date,

4| Depasit accounts shall be valued by way of adding the interest accrued through using compound
Interest rate to the capital amount.

5] Those which are in terms of foreign exchange, shall be valued over the buying rate designated by
the CBART for the relevant foreign exchange.

6] Assets which have been granted as guarantee due to derivatives shall also be indicated In the
portfolio value statement, These assets shall be valued within the framewaork of the principles in this
Article by taking the type of the guarantee into consideration,

7] Overthe-counter repo and reverse repo contracts shall be valued In a way to reflect the market
price correctly and by a reliable and verifiable method,

8) Those which are out of those mentloned under the subparagraphs numbered (1] to (7}, shall be
valued by taking the TAS/TFRS published by POA into consideration. The basis of valuation shall be
decided upan in written form.

) Decisions with regard to the methods set forth under the subparagraphs numbered (7) and (8) shall
be taken by the Board of Directors of the founder.

£} From among the assets which are within the portfolio of indax funds; assets, which a'rﬂ wit.ﬁln‘the
i &
scope of the index taken as basis, shall be valued within the framework of the principles used ir
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2. BASIS OF PRESENTATION OF THE FINANCIAL STATE-I'HEI"!'I'S{I:mtInuEﬂ}
2.6 Summary of Significant Accounting Policies (continued)

Financial Assets {continued)

calculation of the index, whereas the other assets shall be valued within the framework of the
principles set forth under subparagra ph (h).

(1) Other assets and liabilities of the fund shall be determined by taking the TAS/TFRS published by
POA into consideration, In so far, labilities of the fund In terms of foreign exchange shall be valued by
multiplication with the selling rate of exchange designated by the CBRT for the relevant foreign
exchange.

(2)impairment of Financial Assets

Financial assets, ather than those at FVTPL, are assessed for indicators of impairment at the end of
each reporting period. Financial assets are considered to be Im paired where there is objective evidence
that, as a result of one or more events that occurred after the initial recognition of the financial asset,
the estimated future cash flows of the investment have been affected. For financial assets carried at
amortised cost, the amount of the Impairment loss recognised is the difference between the asset's
carrying amount and the present value of estimated future cash flows, discounted at the financial
asset’s original effective interest rate.

Impairment of financial and contract assets is calculated using the “Expected Credit Loss* {"ECL")
model, The impairment model is based on amortized cost financlal assets and contract applied to their
assels, Loss provisicns are measurad on the following basis:

—12-manth ECL: ECLs resulting from possible default events within 12 months of the reporting date.

- Lifetime ECL: ECLs resulting from all possible default events over the expected life of a financial
instrument.

The lifetime ECL measurement is applied if, at the reparting date, the credit risk associated with 2
financial asset increases significantly after Initial recognition. In all other cases where the relevant
Increase was not experienced, the 12-menth ECL calculation was applied. The Group may determine
that if the credit risk of the financial asset has a low credit risk at the reporting date, the credit risk of
the financlal asset has not increased significantly. However, lifetime ECL measurement [sirmplified
approach) always applies to trade receivables and contract assets without a significant financing
alement,

Trode Receivables

Trade receivables resulting from the provision of products or services to the buver are accounted for
at the amortized value of the receivables, which are recorded at the ariginal invoice value, 1o be
obtained In the following periads using the effective interest method, Short-term re;eiua bles with no.

specified interest rate are shown at the invoice amount unless the effect of the original effective

-

imterest rate Is significant. {5
i _:_ ¥ HE’ "-._A-r‘r-
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2, BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS{continued)

2.6 Summary of Significant Accounting Policies (continued)

The “simplified approach” is applled within the scope of the impairment calculations of trade
receivables (with a maturity of less than 1 year] that are accounted at amortized cost in the financial
statements and that do not contain a significant financing component. With this approach, allowances
for losses on trade recelvables are measured at an amount equal to “lifetime expected credit losses”,
in cases where trade receivables are not Impaired for specific reasons (other than realized impairment
losses).

Following the provision for impairment, if all or part of the amount of the impaired receivable is
collected, the collected amount is deducted from the provision for impairment and recognized in profit
or loss,

Interest income/expenses related to commercial transactions and forelgn exchange gain/loss are
recognized in profit or loss.

Cash and cask equivalenis;

Cash and cash equivalents comprise cash on hand and demand deposits and other short-term highly
liquid Investments which their maturities are three months or less from date of acquisition and that
are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in
value,

Financial Liabilities
Financial labllities are classified as either financial liabilities at FYTPL or other financial liabilities.

Equity Based Financiol instruments

Financial liabilities related to call options glven to minority interests are reflected in the financlal
statements over the discounted value of the option In accordance with the amortization schedule,

Cther Fingncial Lighilities:

Other financdial liabilities are initially measured at fair value, net of transaction costs. Other financial
liabilities are subsequently measured at amortised cost using the effective interest method, with
interest expense recognised on an effective yield basis,

Trade Payables

Trade payables represent the payments to be made for goods and services pravided from suppliers in
ordinary activities. Trade payables are measured initially at fair value and subsequently at amortized
cost using the effective interest method.

Provisions, Contingent Assets and Liabllitles

A pravision is made In the financial statements if there is a present obligation as & result of past events,
it is probable that the obligation will be settled and the amount of the abligation can be estimated
reliably. [ o (LY e

s’

.'-:::____ v s "i?
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2z BASIS OF PRESENTATION OF THE FINAMCIAL STATEMENTS{continued)
2.6  Summary of Significant Accounting Policles (continued)
Provisions, Contingent Assets and Liabilities (continued)

The amaunt recognized as a provision is calculated by estimating in the most reliable way the expense
to settle the obligation as of the balance sheet date, taking into account the risks and uncertainties
associated with the obligation. If the provision is measured using the estimated cash flows required to
settle the present cbligation, the carrying amount of the provision is equal to the present value of the
relevant

Related parties

In these financial statements, the founder of the Fund, parties having a capital relationship with the
Founder and the companies giving services of portfolio management and brokerage are defined as the
“related party” cash flows.

Borrowing Costs

All borrowing costs are recorded in the statement of profit or loss and other comprehensive income in
the period in which they are incurred.

Participation Certificates

During the sake and purchase of share certificates, the value of each share Is calculated by dividing the
total fund value by the number of shares in circulation. The resources obtained through sale of share
certificates are transferred to the share certificate account by taking into account the sale price
whereas share certificates purchased back are deducted from such an account by taking into account
the purchase price.

share certificate transactions are notified on daily basis to the Central Registry Agency ("CRA") and
shares are followed at the account of CRA based on each customer's identity informatlon, account
codes and fund information.

Events After the Reporting Period

Events after the reporting period are those events that occur between the balance sheet date and the
date when the financial statements are authorised for issue,

The Fund adjusts the amounts recognised in its financial staterments if adjusting events occur after the
balance sheet date,

Tax

Portfolio management eamings of securities investment trusts and funds are Eﬂem'ﬁi fram c'u'rpnrate
tax under Paragraph 1{d) of Article 5 Corporate Tax Law No: 5520, which was issued on 21 June 2008
as effective from 1 January 2006. The exemption also applies for pre-paid r_-::.rp-u rate tax '|

\ '-- G
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Z. BASIS OF PRESENTATION OF THE FINANCIAL STATEMENTS|continued)
2.6 Summary of Significant Accounting Policies (continued)
Tax(continued)

In accordance with Paragraph (3) of Article 15 of the Law, irrespective of subject to any distribution,
15% of tax deduction is applied to the related portfolio management earnings of securities investment
funds, The deduction rate is applied as nil upon the Council of Ministers' resolution no: 2009,/14594.

Paragraph (8) of Article 34 of Corporate Tax Law allows securities investment funds to offset their tax
amounts deducted in the process of portfolio management transactions as required In Article 15
against the corporate tax deduction to be applied within their own entities as required in Paragraph
{3} of Article 15 of the Law, to the extent that taxes are paid to their respective tax administration by
the tax authorities, and to refund their non-deductible taxes upon the application to be filed to the
related tax authorities.

In accordance with the appended Law No: 5527 to Income Tax Law Mo: 193, which is applicable in
between 1 January 2006 and 31 December 2020 as per Law Mo: 5281, and Paragraph of the Amended

Provisional Article, proceeds and earnings of securities investment funds obtained from the trading of
securities and other capital market Instruments through banks and brokerage houses are not subject
to any corporate tax as of 1 October 2006.

In accordance with Paragraphs (2) and (4] of the Provisional Article 67, ne corporate tax or income tax
is applied to the securities investment trusts and funds’ earnings that are subject to deduction in
accordance with this Article.

Statement of Cash Flow

In the statement of cash flows, cash flows are classified according to operating, Investing and
financing actlvities, Cash flows from operating activities reflect cash flows generated from increase or
decrease of value of portfolio of the Fund. Cash flows from financing activities express sources of
financial activities and payment schedules of the Fund,

4.7  SIGNIFICANT ACCOUNTING ESTIMATES AND ASSUMPTIONS

The Fund did not use significant accounting judgements, estimates and assumptions in the preparation
af the financial statements,

2.8, CHAMNGES IN ACCOUNTING ESTIMATES AND ERRORS

if the changes in accounting estimates related to only one period, changes are applied i the current
period but if the changes in estimates related to future periods, change are applled;hut'h in the ELu'Tent
and following period prospectively, There are not any significant changes in ac:uuntlng estimates’ a!
the fund in the current peried. Identified significant accounting errors are adjustadﬂen'n!'.penlvell.rand
!,I w"’
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prior years' financial statements are restated accordingly. There are not any changes in financial
staterments of fund in the current year,

2.9 CHANGE IN ACCOUNTING POLICIES

Changes In accounting policy are applied retrospectively and the prior financial statements are
restated accordingly, The fund has not changed its accounting policies in the currant year.

3. Reporting With Respect To The Segments

Since main and only activity of the Fund is to manage a portfolio and it only serves in Turkey, no
segment reporting is presented as of 31 December 2021,

4, Cash and Cash Equivalents

Cash and Cash Equivalents

31 December 2021

Other Liguid Assets 15,122
Demand Deposits 15122
Stock Money Market 5.118.595
Amount of Cash and Cash Equivalents in the 5tatement of ;
Financial Position s
Interest Accruals
I f
mount of Cash and Cash Equivalents in the Cash Flow 5.134.117

atatements

5. Other Receivables and Payables

Other Payables (&) 31 December 2021
Provisions .
Audit Fee [7.399]
CMB registration Fea Payable (3,967
Brokerage Commission .
Stock Money Market Transaction Cost 111)
Portfolio Storage Costs (8.698]
Other Costs -
Total (20.075)
Related Party Disclosures

Payables to related parties consist of fund management commission service purchases, The securities
portfolio of the Fund, consisting of capital market instruments, is managed by Marmara Capital Portfisy
Yanetimi A5, In return for the management and representation of the Fund, as well as the hardware
and personnel allocated to the Fund, and accounting services to the Founder, at the rate of 0.00137%
[one hundredth of one-hundredth point thirty-seven) + BITT {annual approx. 0.50% r[ﬂ'.le-thnusaﬁduﬂ}
+BITT) a management fee is accrued and this fee is pald to the Company within one week fﬂhwlnﬁl
the end of each manth. = '_/_)':
II . I “_
rels /™
X, v

-zﬂ

I L '
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The only related party that the Fund makes purchases Is Marmara Capital Portféy Yonetimi A.S. As of
31 December 2021, the Fund owes TL 40,552 management commission service purchases to the
Related party,

Related Party Disclosures/ Payables to Related Party (B)

31 December 2021
Related party payables for management commission (40.552)
Total (40.552)
Clearing Payables (C) 31 December 2021
Feceivables from Institution-T1 -
Recajvahles from Institution- T2 e
Total -
Grand Total (A+B+C) (60.627)

Borrowing Costs
Mehe,

Provisions, Contingents Assets And Liabilitles

Fund’s securities is preserved by Denizbank A5, . As of 31 December 2021, there s no open contract
in VIOP.

. Financial Assets
31 December 2021
Stocks 74.283.400
End of Period Ta.283.400
Financial Assets that fair value differences reflected to profit/loss 31 December 2021
MNominal Value CostValue  Market Value
Stocks 5.560.000 B4.732939 74.283.400
Total 5.560.000 64,732,939 74,283,400

Other Assets and Liabilities
Mo,

7. Expenses by Mature

Thedetafls_uf other main operating expenses, commission and other transaction fees, which are
gﬂrﬁﬁented in the profit or loss and ather comprehensive income statement of the Fund, are as
OWS.
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Operating Expanse;

31 December 2021
Management Fees (260.084)
Performance Fees -
Custody Fees [66.690}
CRA Fees -
Audit Fees {19.399]
Consulting Fees -
Board (CMB) Feas {10.209])
Commission and Other Transaction Fees (30,204)
Dther Operating Expenses {4,390}
Total (391.076)

8.  Total Value/Net Asset Value and Increase/[Decrease) In Total Value/Net Asset Value

The details of the unit share value and the total value / net asset value of the current period

financials of the Fund are given below.

Lnit Fund Value 31 December 2021
Total Fund Value (TL) 79,356,830
Mumber of Shares In Circulation {Unit) 57.334.748
Unit Fund Value (TL) 1,178543
Movement of Participation Certificates 2 Eemmu"[;ii“]"
Opening Balance as number of unit -
Wumber of the Units Sold In this Perlod BE.133.348
Number of the Units Repurchased in this Perlod (797.600)
Total 67.334.748

8.  Reconciliation of Total Value/Net Asset Value In Price Report and Statement of Financlal

Position

since there is no difference in valuation principles, the value of TL 74.283.400 In the financial
statements of the Fund as of December 31, 2021 is the same 35 the sum of the financial assets in the

price report of the Fund.

10.  Operating Incomes

Interest Income

1 January-
31 December 2021

Term Depasits
Financial Bills
Takasbank (Custodybank) derivatives exchange

s ——— -
l"'l . o

accrethon interest ﬂ;.f"f e, L
Interest income on money market operatians | s A I0AI045

" AR
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Total 204.045
Dividend Income

Interest-dividend income 714,164
Total 714,164
Redlized Gains/(Losses) Reloted to Financial Assets and Ligbilities

Gains on 5abke of Marketable Securities 62,025
Reallzed Value Increment HE2 BRT
Gains on Future Contracts S
Total 021.912

ses)] Relofed to Finoncial A

Increase/(Decrease) in value of Marketable Securitles 8.557.456
Total 8.557.456
Cther i Activities

Lending Commissian Income

Other Income 7.6E3
Tatal 7.683
Final Total 11.405.260

11. Other Income and Expenses from Operating Activities

Othar Income

As of December 2021, the Fund's other income from its main activities Is 7.683 TL,

Other Expenses

Other expenses amount to TL4.390 as of 31.12.2021. These expenses are TLA77 -Taxes and Funds,
TL701- Notary Expenses, TL420- E-Ledger Expense, TL2.040- Banking and Insurance Transaction Tax

TL4200 - Banking And Insurance Transaction Tax and TL352-Other Expenses,

Finance Expenses
Mone.

Reporting In a High Inflation Economy

In accardance with the CMB's decision dated March 17, 2015 and numbered 11367, the application
of inflation accounting was terminated, effective from 1 January 2015, for companies operating in
Turkey and preparing financial statements In accordance with the finandial reporting standards
published by the CMB. Accordingly, the Fund has not implemented TAS 29 “Financial Reporting In

Hyperinflationary Economies” as of January 1, 2015,
12. Dervative Instruments

Mane,

23
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13. Mature and Level of Risks in Financial Instruments

Financial Risk Factors

The Fund is exposed to market risk (fair value interest rate risk) due to the nature of its operations.
Market risk is fluctuations which ocour at interest rates, the value of securities or other financial

contracts and may negatively affect the fund. The Fund is managed by portfolio managers concerning
limits and strategies of portfolio management.

Cansendation Risk

The methods determined in the fund's bylaws have been applied, and the ratio of the securities to be
taken into the fund to the fund portfolio, including the investment strategy in question, complies with
the legislation and the limitations set in the bylaw and prospectus.

Interest Rate Risk

Interest rate risk is defined as the negative effact due to the fluctuations which occur at interest rates,
over the value of securities that are sensitive to interest rates. There are not any Habilities sensitive to
the interest rates as of 31 December 2021; the Fund has no interest-sensitive assets or iabilities.

The Interest Position Table is as follows:

31 December 2021

Financial Assets (Fixed Rate Financial Instruments)
Financial Assets (Floating Rate Financial Instruments)

TOPLAM

The table below presents the potential impact of a 1% change in market interest rates on the Fund's
net asset value, with all other variables held censtant.

31 December 2021
Interest Rate Increase/(Decrease) Effect on Income/Decrease
| .
(1)
Currency Risk

The company is exposed to price risk as it owns 74.283.400 TL worth of financial assets {stocks) valued
at market prices.

31 December
2021
Stock Price Risk Effect on
Price increase / (decrease) ProfitfLoss
1% > 742834
-1% r (742:834)
::_. '_ W ¥ .,.t__---""r‘J
%,
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Liguidity Risk

Liguidity risk arises from funding long-term assets with short-term sources, Due to the nature of the
Fund's operations, almost the entire assets of the Fund are composed of cash and cash equivalents
and financial investments.

Mon-Derkvative financial liabilities distribution in accerdance with the contract peried and remaining
rmturities as of 31 Decernber 2021 are as follows:

13. Mature and Level of Risks In Financial Instruments

Liguidity Risk [continued)

31 December 2021
Total cash
outflow in 312 More
accordance Less than Mon 15 than &
Carrying with contracts 3 ths Ygar Years
Contractual Marturities Amount (] _menths(fl {0} 5 (1] (1w}
Non-derivative financial
Instruments
Clearing Fayables F - i - -
Othar Payales 60627 60,627 60627
Total Liabilities 60,627 60.627 G0.G2T - - -
Credit Risk

Credit risk is defined as the risk that a financial loss/loss will ocour to the other party due to the failure
of ene of the parties to the financlal Instrument to fulfill its obligations. The Fund's credit risk mainly
arises from its investrents in debt instruments. As of 31.12.2021, there are no debt instruments in the
fund portfolio. Fund transactions are carried out by Marmara Capital Portfolio Management A.5. and
the credit risk related to the said receivables is limited.
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13.  Nature and Level of Risks in Financial Instruments

Credit Risk of financial instruments as of 31 December 2021

31
December
2021

Mawimum cradit
risk a5 of balance
shinet date
B4 BHCHDHE)

-Tha parg of
maximum ik
ungar _EUEFEI“.EE'
with colleterad, ete.

&, Carrying vakue of
financial assets that
are neither past dua
nEr impaired

B. Carrying vahue of
fimanmcial ARSETS
whose  conditions
have heen
renegotisted and
would othansise ba
conckared avertue
of Impaired.

C.Carying walue of
financial aseats that
are past dus but not
Impaired

Fart secured by
callataral, akc,

0. Caifled value of
impaired assats

£, Dffoalance sheet
wams with  credit
risk

[*) It ircfudes money market operation payvables and Cash and Cash Equivalents Held as Callataral,
[**] Stocks are not included because stocks have markat risk,

Receivables
Recelvables Dther Cash and Cash Equivalents
Receivables
Related  Third Related  Third Financial Bank Clearing Dthar®
Farties Partlos Partles Parties Assaty*® Depasit  Receivables
: X - 74.283.400 15122 = 5.11B.995
. S - 74283400 15132 5.118.955



MARMARA CAPITAL PORTFOY HISSE SENEDI SERBEST FOMNU (HISSE SENEDI YOGUN FON)

Motes to The Financial Statements For The Year Ended 31 December 2021
[Ameunts expressed in Turkish Lira [TL)),

13,  Financlal Instruments (Continued)
Fair Value of Financial Instrurmnents

Since cash and cash equivalents and other receivables and payables reflected at cost or amortized cost
In the financial statements are short-term, It is assumed that their book values reflect their fair values,

The fair values of financial assets and financial Habilities are determined and grouped as follows:

. Level 1. the fair value of financial assets and financial labilities with standard terms and
conditions and traded on active liquid markets are determined with reference to quoted market
prices;

. Level 2: the fair value of other financial assets and financial liabilities are determined in
accordance  with generally accepted pricing models based on discounted cash flow analysis
using prices from observable current market transactions; and

. Level 3: the fair value of the financial assets and financlal liakllitles are determined where there
is no ohservable market data.

The Fund's financial assets and financial liabilities are measured at fair value at the end of each
reporting pericd, The following table gives information about how the fair values of these financial
assats and financial liabilities are determined.

31 December 2021
Level 1 Level 2 Level 3 Tatal

Financlal Assats

Trading Financial Assets —Stocks 74,283,400

Trading Financkal Assets-Financial Bill

Trading Financial Assets- Mutual Funds Participation

Certificate = . 4

Total Financial Assets 74.283.400 - . -

14, Disclosures Related to Statement of Cash Flows

Cash equivalents consist of receivables with an original maturity of less than three months, excluding cash
and interest income aconeals.

15, Disclosures Related to Statement of Change In Total Value/Net Asset Value

Disclosures Related to Statement of Change In Total Value/Met Asset Value are in Note 8,

16. Disclosure of Other Matters That May Affect Financial Statements Significantly or is
MNecessary for Financial Statements to be Clear, Interpretable and Comprehensible.

The Capital Markets Board’s {CMB) Communiqué on Financial Reporting Principles of Mutual Fun;:iﬂ]!-:l-i-
Z] published in the Dfficial Gazette dated 30 December 2013 and numbered 28867 (repeated) and the
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principle regarding the preparation and presentation of financlal statements and reports to be prepared by
the Securities Mutual Funds and prepared in accordance with the rules,

i7. Events After the Reporting Period

Events after the balance sheet date Include all events between the balance sheet date and the date of
authorization for publication of the balance sheet, even if they occur after any announcement regarding
the profit for the period or other selected financial information. In case of occurrence of events requiring
adjustment after the balance sheet date, the Fund adjusts the amounts recognized in the financial
statements in accerdance with this new situation. The Fund does not have any events that need to be
dischosed after the reporting period.

a7




