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ARA DONEM OZET FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Reel Kapital Menkul Degerler A.S.

Yonetim Kurulu'na

Girig

Reel Kapital Menkul Degerler A.S.'nin ("Sirket") 30 Haziran 2018 tarihli ilisikteki
konsolide olmayan finansal durum tablosunun ve ayni tarihte sona eren alti aylik
doneme ait konsolide olmayan kar veya zarar ve konsolide olmayan diger

kapsamli gelir tablosunun, konsolide olmayan 6zkaynak degisim tablosunun ve
konsolide olmayan nakit akis tablosu ile 6Gnemli muhasebe politikalarinin 6zetinin
ve diger aciklayici dipnotlarinin sinirli denetimini yiirtitmus bulunuyoruz. Sirket
yonetimi, s6z konusu ara donem finansal bilgilerin Tlrkiye Muhasebe Standardi 34
Ara Donem Finansal Raporlama Standardi 'na ("TMS 34") uygun olarak

hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur.

Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara donem
finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli denetimin kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara
Dénem Finansal Bilgilerin, isletmenin Yilik Finansal Tablolarinin Bagimsiz
Denetimini Yurliten Denetgi Tarafindan Sinirli Bagimsiz Denetimi" ne uygun olarak
ylritulmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tzere ilgili kisilerin sorgulanmasi ve
analitik prosediirler ile diger sinirli denetim prosedirlerinin uygulanmasindan
olusur. Ara donem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz
Denetim Standartlari'na uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir gorus bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli dlclide
dardir. Sonug olarak ara donem finansal bilgilerin sinirli denetimi, denetim
sirketinin, bir bagimsiz denetimde belirlenebilecek tim 6nemli hususlara vakif



olabilecegine iliskin bir guvence saglamamaktadir. Bu sebeple, bir bagimsiz

denetim gorlsl bildirmemekteyiz.

Sonug

Sinirli denetimimize gore ilisikteki ara donem konsolide olmayan finansal bilgilerin
, Sirket'in 30 Haziran 2018 tarihi itibariyle finansal durumunun, finansal
performansinin ve ayni tarihte sona eren alti aylik déneme iliskin nakit akislarinin
TMS 34 Ara Donem Finansal Raporlama Standardi 'na uygun olarak, tim 6nemli
yonleriyle gercege uygun bir bicimde sunulmadigl kanaatine varmamiza sebep
olacak herhangi bir husus dikkatimizi cekmemistir.

istanbul, 07 Agustos 2018

BILGILI BAGIMSIZ DENETIM A.S.

Member firm of AGN International

Hilmi KIRDAY

Sorumlu Denetgi, YMM
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

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

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Unrelated Parties
Property, plant and equipment
Fixtures and fittings
Intangible assets and goodwiill
Other Rights
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade Payables

Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables

Other Payables to Unrelated Parties
Current provisions

Current provisions for employee benefits
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital

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

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

10

11

13
30

11

15

16
30

10
17

11

19

19
30

22

22

22
22

Footnote Reference

Current Period
30.06.2018

24.589.504
1.503.909
1.503.909
4.459.363
4.459.363

177.465
177.465
188.530
30.918.771
30.918.771

159.711
697.299
697.299
205.104
205.104
111.909
111.909

0
1.174.023
32.092.794

1.361.948
1.361.948
9.217
17.614
17.614
16.106
16.106
1.404.885
1.404.885

20.508
20.508
4.898
25.406
1.430.291

30.662.503
30.000.000

-2.759

-2.759
550.000
550.000

-3.173.359
3.288.621
30.662.503
32.092.794

Previous Period
31.12.2017

21.538.895
4.097.128
4.097.128
6.126.350
6.126.350
46.398
46.398
115.364
31.924.135

31.924.135

159.711
460.268
460.268
255.144
255.144
116.555
116.555

0

991.678
32.915.813

5.439.557
5.439.557
18.384
23.560
23.560
5.626
5.626
5.487.127
5.487.127

20.693
20.693
31.370
52.063
5.539.190

27.376.623
30.000.000

-18

-18
550.000
550.000

-420.884
-2.752.475
27.376.623
32.915.813



Statement of Profit or Loss and Other Comprehensive Income
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Nature of Financial Statements Unconsolidated

Current Period 3 Previous Period 3
Months Months
01.04.2018 - 01.04.2017 -
30.06.2018 30.06.2017

Previous Period
01.01.2017 -
30.06.2017

Current Period
01.01.2018 -
30.06.2018

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 23 -1.730.818 -638.597 -4.455.590 326.167
Cost of sales 23 0 0 0 0
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS -1.730.818 -638.597 -4.455.590 326.167
GROSS PROFIT (LOSS) -1.730.818 -638.597 -4.455.590 326.167
General Administrative Expenses 24 -1.149.350 -2.824.778 -486.467 -1.170.667
Marketing Expenses 24 -75.519 -382.592 -33.422 -16.562
Other Income from Operating Activities 26 4.079 2.188 638 1.438
Other Expenses from Operating Activities 26 0 -11.800 0 0
PROFIT (LOSS) FROM OPERATING ACTIVITIES -2.951.608 -3.855.579 -4.974.841 -859.624
Investment Activity Income 27 507.128 166.467 298.323 130.966
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -2.444.480 -3.689.112 -4.676.518 -728.658
Finance income 28 19.492.083 7.977.895 15.565.401 1.104.906
Finance costs 29 -13.784.769 -7.839.075 -11.021.611 -2.152.736
?:)((DFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 3962.834 3550992 132728 1776.488
Tax (Expense) Income, Continuing Operations 25.787 38.386 616 120.129
Deferred Tax (Expense) Income 30 25.787 38.386 616 120.129
PROFIT (LOSS) FROM CONTINUING OPERATIONS 3.288.621 -3.511.906 -132.112 -1.656.359
PROFIT (LOSS) 3.288.621 -3.511.906 -132.112 -1.656.359
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 3.288.621 -3.511.906 -132.112 -1.656.359
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other (Eomprehen5|ve Income that will not be Reclassified 2741 7559 506 7,802
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 24-33 3.426 0,449 632 0753
Plans
Taxes Relating To Components Of Other Comprehensive 685 1.890 126 1.951

Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income 30 685 1.890 126 1.951
Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0 ‘
OTHER COMPREHENSIVE INCOME (LOSS) -2.741 -7.559 -506 -7.802
TOTAL COMPREHENSIVE INCOME (LOSS) 3.285.880 -3.519.465 -132.618 -1.664.161
Total Comprehensive Income Attributable to

Non-controlling Interests 0 0

Owners of Parent 3.285.880 -3.519.465 -132.618 -1.664.161



Statement of cash flows (Indirect Method)
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Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2018 - 30.06.2018 01.01.2017 - 30.06.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 3.050.609 3.757.316
Profit (Loss) 3.288.621 -3.511.906
Adjustments to Reconcile Profit (Loss) 35.768 62.211

Adjustments for depreciation and amortisation expense 15-16 54.686 76.172
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0
Adjustments for provisions 7.554 26.315
/l-a\:{]u:fti:;ents for (Reversal of) Provisions Related with Employee 19 7554 26.315
Adjustments for Tax (Income) Expenses 30 -26.472 -40.276
Changes in Working Capital -273.780 7.207.011
/r-\:é:is\;can;el::ts for decrease (increase) in trade accounts 2.503.219 4.722.635
B(:]i;T:f:d(r:rrteizze) in Trade Accounts Receivables from 10 2.503.219 4.722.635
22{;:;?;?:; g)pr:rt;;rss:e (Increase) in Other Receivables 1.429.956 8.082.125
gzlc;feaj(\elv(iltr;cgia:ea)t;grither Unrelated Party Receivables 11 1.429.956 8.082.125
Decrease (Increase) in Prepaid Expenses 13 -131.067 141.364
Adjustments for increase (decrease) in trade accounts payable -4.077.609 -5.629.507
gwacrt[e}::e (Decrease) in Trade Accounts Payables to Unrelated 10 4.077.609 5.629.507
Increase (Decrease) in Employee Benefit Liabilities 17 -9.167 -78.148
Adjustments for increase (decrease) in other operating payables -5.946 -14.754
::r’wacr?::e (Decrease) in Other Operating Payables to Unrelated 1 5.946 14.754
g;l;iet;/?djustments for Other Increase (Decrease) in Working 73,166 16.704
Decrease (Increase) in Other Assets Related with Operations 21 -73.166 -16.704

Cash Flows from (used in) Operations 3.050.609 3.757.316

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 0 -3.245
Proceeds from sales of property, plant, equipment and 0 0
intangible assets
Purchase of Property, Plant, Equipment and Intangible Assets 15-16 0 -3.245

Purchase of property, plant and equipment 15-16 0 -3.245

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 0 0
Proceeds from Issuing Shares or Other Equity Instruments 0 0

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 3.050.609 3.754.071

Net increase (decrease) in cash and cash equivalents 3.050.609 3.754.071

(;/E\;:-:),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 7 21.538.895 15.170.434

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 7 24.589.504 18.924.505
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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 Restricted Reserves Appropriated From Profits [member]

Gains/Losses on Revaluation and Remeasurement [member] Other Reserves Of Other Gains (Losses) Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

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

Equity at beginning of period 22 30.000.000 550.000 -1.540.467 1.119.583 30.129.116 30.129.116
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 1.119.583 -1.119.583 0
Total Comprehensive Income (Loss) -3.511.906  -3.519.465 -3.519.465
Profit (loss)
Other Comprehensive Income (Loss) -7.559
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

01.01.2017 - 30.06.2017
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 22 30.000.000 0 -7.559 550.000 -420.884 -3.511.906 26.609.651 26.609.651

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 22 30.000.000 -18 550.000 -420.884 -2.752.475 27.376.623 27.376.623
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 -2.752.475 2.752.475 0
Total Comprehensive Income (Loss) 3.288.621  3.285.880 3.285.880
Profit (loss)
Other Comprehensive Income (Loss) 2,741
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

Current Period
01.01.2018 - 30.06.2018 Decrease through Other Distributions to Owners




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




