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Esteemed Stokeholders,

At the beginning of 2023, the global economic outlook
waos pessimistic, in general, particularly considering
Factors such os the Russio-Ukraine wor, the energy
supply crisis scenario, and high inflation and the ac-
companying interest rate hikes. In many countries,
however, economic activity waos better than antici-
poted, o consequence of the easing of inflationary
pressure as energy prices fFell to pre-war levels. Des-
pite interest rates reaching their highest levels in a
long period, the resilience exhibited by labor markets
also supported recovery.

with the end of the monetary tightening cycle in si-
ght, ond global risk appetite on the rise, we con safely
say that some of the recent challenges are now be-
hind us. On the other hand, while concerns about re-
cession have eased, signs of a strong global recovery
have not yet emerged. Due to tensions that escalo-
ted into conflicts and growing inequalities, it seems
likely Ehat 2024, too, will be a challenging yeor.

For TUrkiye, 2023 waos not an easy yeor. The earthqu-
okes that shook our country ot the very beginning
of the yeor was a mojor Factor determining the eco-
nomic course, as were the May elections. Starting
immediately aofter the elections, the new economic
administrotion, charged with the main objectives of
combatting inflation and the current account deficit,
opted for a gradual normalization in Ehe monetary
policy, replocing the growth model prioritized over
the lost two yeors. Since inflotion presents a conside-
roble obstacle to sustainable grouwth and predictabi-
lity, we believe that this willingness to exit the inflati-
on spiral is positive. In this new period, we expect the
improvement in the country’s risk premium to bear a
positive impact on the capital Flows directed towards
TUrkiye.

Having undertoken an important role in the susto-
inoble development of our economy, especially con-
sidering the strong ties it established with the real
sector, our copital markets concluded another suc-
cessful year. The rising interest among domestic in-
vestors in equity markets during the period ensured
an ongoing appetite among companies For public of-
Perings as well as the capacity to spread copital to a
wider bose. As stakeholders in the capital markets, we
need to Focus more on sustainability ond digitalization
ond, in order to Further strengthen our investment
environment, to prioritize the integration of the ent-
repreneurship ecosystem with the copital markets.

We are working to shape the Future of our business
As Inveo Yotirim Holding, we continue a growth jour-
ney bosed on a solid Foundation that remains stable
even under volatile conditions. Despite greaot challen-
ges, we worked tirelessly in 2023, undertaking susto-
inable investments and our responsibilities in the de-
velopment process. Ue Further boosted the added
value we generate by expanding an ecosystem thot
centers technology and innovation.

In 2023, we Mmaintained our growth strategies on the
basis of sustainability, digital transFormation and in-
novation. As we realized our investments, one ofter
another, we achieved Financial successes that allow
us to anticipate the Future with hope and confidence.
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In 2023, as Inveo Yatirim Holding, we continued to
realize growth strategies based on sustainability,
digital transFormation and innovation, and to diversify

our investments.

Gedik Yatirim continues to shape the development
of the capital markets through its innovative
approach

Gedik Yatirim, the Flogship of our Group, demonstro-
ted its commitment to its leadership target by way
of the results recorded across all areas of activity
ot the end of the period. Along with record-breaking
profitability, the Company leads the sector by direc-
ting innovations that embrace the Future of copital
markets with a visionary and entrepreneurial spirit.
Having the most widespread branch network and the
most qualified human resources in the sector throu-
gh the new branches it opened, Gedik Yatirim conti-
nued to develop its contact channels with a Focus on
excelling in tEhe investor experience.

Misyon Yatirim Bankasi is poised to blaze the trail in
the new economy

During the year, Misyon Yatirim Bankasi launched
operations with the vision of contributing to Finon-
cing the investments needed by our country and be-
coming the leading bank of the new economy. With
our qualified team, we aim to breathe new life into
the Field of investment banking in TUrkiye.

Inveo PortFdy raises its value generation with a
constantly enriched Fund portFolio

The 2023 reporting period was quite successful For the
Group’'s asset management company, Inveo Portfdy.
Having reaoched TL 1.8 billion in Funds under manage-
ment, the Company increased the number of mutual
funds to 44 in occordance with its diversification stro-
tegy For the Fund portFolio. With o new management
structure ond orgonization, we expect thot Inveo
Portfdy will grow confidently in 2024 ond the yeors
ohead.

We are one of the strongest supporters of techno-
logy entrepreneurship in Tirkiye

In addition to being indispensable elements of our bu-
siness, concepts such as mobile technologies, artifi-
cial intelligence, machine learning, big data and data
analytics are now omnipresent in every ospect of
our lives. UWe believe thot qualified, sustainable and
inclusive development depends on innovation. With
our Financial and intellectual copital, we support the
entrepreneurs who creote value in this Field. As the
Holding, we carry out venture investments through
Inveo Ventures GSYO, hiVC GSYO, Bogazigi Ventures,
ond other venture copital investment Funds in which
the Group is a partner. Since 2020, we have directly
invested TL 76.4 million in companies operating in the
Field of technology entrepreneurship. We expect to
continue these investments in 2024, aiming For a ti-
mely exit as these investments appreciote in value
ond subsequently reinvesting the profits back into
our economy and iNto new investments.
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We welcomed the new century of the Republic with
excitement and optimism

We are delighted that so many of our noteworthy
ventures, which we will understond more clearly in
the long run, will be realized in 2023, as we celebro-
te the centennial anniversary of our Republic. We will
continue doing our utmost to demonstrate our res-
pect and gratitude to our Republic and to its Foun-
der, the Great Leader Mustafa Kemal Ataturk. We will
keep improving ourselves and constantly striving For
betten, both to advance our business towanrds the Fu-
ture Ehrough our achievements, and to contribute to
our country’s modernization journey.

On behalf of Inveo Yotirim Holding, | would like to exp-
ress my gratitude to all our esteemed stakeholders,
shareholders, business partners and executives, as
well os to our Board of Directors and the employees
who stand behind our investments For the bright Fu-
ture of our country.

Best regards,

ERHAN TOPAC
Chair of the Board

Since 2020, we have
directly invested TL
76.4 million in companies
operating in the

Field of technology
entrepreneurship.
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