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Independet Audit Comment

KAMUYU AYDINLATMA PLATFORMU

Independent Audit Company KPMG BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Audit Type Limited
Audit Result Positive

Ara Dénem Finansal Bilgilere iligkin Sinirli Denetim Raporu

GCM Yatirim Menkul Degerler Anonim Sirketi (Eski unvaniyla "GCM Menkul Kiymetler Anonim Sirketi") ("Sirket
") Yonetim Kurulu'na

Giris

GCM Yatirim Menkul Degerler Anonim Sirketi (Eski unvaniyla "GCM Menkul Kiymetler Anonim Sirketi")'nin ("
Sirket") 30 Eyliil 2019 tarihli ilisikteki 6zet finansal durum tablosunun, ayni tarihte sona eren dokuz aylik
hesap donemine ait 6zet kar veya zarar ve diger kapsamli gelir tablosunun, 6zet 6zkaynak degisim

tablosunun ve 6zet nakit akis tablosunun ("ara dénem o6zet finansal bilgi") sinirli denetimini yiriitmis
bulunuyoruz. Sirket yonetimi, s6z konusu ara donem finansal bilgilerin Kamu G6zetimi Muhasebe ve Denetim
Standartlar Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Muhasebe Standardi 34 "Ara Donem Finansal
Raporlama" Standardi'na ("TMS 34") uygun olarak hazirlanmasindan ve 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 Yillik Finansal Tablolarinin Bagimsiz Denetimini Ylriten Denetgi Tarafindan Sinirli Bagimsiz
Denetimi"ne uygun olarak yuritilmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve analitik proseddrler ile
diger sinirli denetim prosediirlerinin uygulanmasindan olusur. Ara dénem 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 énemli 6l¢lide dardir. Sonug olarak
ara dénem finansal bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim
onemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple, bir bagimsiz denetim
gorisl bildirmemekteyiz.

Sonug¢

Sinirli denetimimize gére ilisikteki ara dénem 6zet finansal bilgilerin, tim dnemli yonleriyle, TMS 34 "Ara Ddnem Finansal Raporlama" Standardi'na uygun olarak
hazirlanmadig kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.

Diger Husus

Sirket'in 31 Aralik 2018 ve 30 Eylil 2018 tarihlerinde sona eren hesap donemlerine ait finansal tablolar baska bir bagimsiz denetgi tarafindan sirasiyla

denetlenmis ve sinirli denetime tabi tutulmustur. S6z konusu bagimsiz denetgi, sirasiyla 1 Nisan 2019 ve 14 Kasim 2018 tarihli bagimsiz denetgi ve sinirli denetim
raporlarinda olumlu goriis ve sonug bildirmistir.

KPMG Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik A.S.



A member firm of KPMG International Cooperative

Funda Aslanoglu, SMMM

Sorumlu Denetgi

14 Kasim 2019

istanbul, Turkiye
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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
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Trade Receivables
Trade Receivables Due From Unrelated Parties
Property, plant and equipment
Intangible assets and goodwiill
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Lease Liabilities
Trade Payables
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Current provisions
Current provisions for employee benefits
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Lease 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 not be Reclassified in Profit or Loss

Other Gains (Losses)

Restricted Reserves Appropriated From Profits
Legal Reserves
Other Restricted Profit Reserves

Prior Years' Profits or Losses

Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

16

16

Footnote Reference

Current Period
30.09.2019

6.129.590
262.356.655
262.356.655

607.670

147.574
269.241.489
269.241.489

2.875.844
2.875.844
1.835.932
2.591.633
239.448
7.542.857
276.784.346

143.177
143.177
143.177
181.856.022
181.856.022
831.318
643.158
643.158
1.756.803
185.230.478
185.230.478

334.126
334.126
334.126
203.025
203.025

537.151
185.767.629

91.016.717
39.000.000

190.778

190.778
29.885.946
2.189.811
27.696.135
26.923.618
-4.983.625
91.016.717
276.784.346

Previous Period
31.12.2018

2.656.849
200.631.240
200.631.240

536.439
1.932.016
75.850
205.832.394
205.832.394

1.337.296
1.337.296
1.587.637
2.772.046

5.696.979
211.529.373

112.573.571
112.573.571
1.017.352
403.077
403.077
1.222.078
115.216.078
115.216.078

357.476
357.476
34.798
392.274
115.608.352

95.921.021
39.000.000

111.457

111.457
29.885.946
878.743
29.007.203
-1.029.406
27.953.024
95.921.021
211.529.373



Statement of Profit or Loss and Other Comprehensive Income

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Current Period 3 Previous Period 3
Months Months
01.07.2019 - 01.07.2018 -
30.09.2019 30.09.2018

Previous Period
01.01.2018 -
30.09.2018

Current Period
01.01.2019 -
30.09.2019

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income

PROFIT (LOSS) FROM CONTINUING OPERATIONS

PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit
Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

10

11
11
12
13

37.830.876
37.830.876
37.830.876
-27.982.642
-18.052.280
37.313.338
-34.386.993
-5.277.701
-5.277.701

-5.277.701

294.076

294.076
-4.983.625
-4.983.625

0
-4.983.625

79.321

99.151

-19.830

-19.830

79.321
-4.904.304

0
-4.904.304

58.052.791
58.052.791
58.052.791
-23.346.245
-9.224.239
82.023.263
-61.599.597
45.905.973
45.905.973

45.905.973

-10.278.189
-10.323.785
45.596
35.627.784
35.627.784

35.627.784

12.408

15.908

-3.500

-3.500

12.408
35.640.192

35.640.192

15.257.815
15.257.815
15.257.815
-9.301.476
-4.471.614
9.314.534
-9.345.472
1.453.787
1.453.787

1.453.787
-167.523

-167.523

1.286.264
1.286.264

1.286.264

-42.168

-52.710

10.542

10.542

-42.168
1.244.096

1.244.096

28.946.980
28.946.980
28.946.980
-8.451.277
-4.657.841
48.567.287
-35.907.073
28.498.076
28.498.076

28.498.076

-6.355.242
-6.244.060

-111.182
22.142.834
22.142.834

22.142.834

-190.532

-244.271

53.739

53.739

-190.532
21.952.302

21.952.302
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Footnote Reference

Current Period
01.01.2019 - 30.09.2019

Previous Period
01.01.2018 - 30.09.2018

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 5
Adjustments for provisions
Adjustments for Interest (Income) Expenses
Adjustments for Tax (Income) Expenses 6

Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable

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

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

Adjustments for increase (decrease) in trade accounts
payable

Adjustments for increase (decrease) in other operating
payables

Other Adjustments for Other Increase (Decrease) in
Working Capital

Cash Flows from (used in) Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Purchase of Property, Plant, Equipment and Intangible
Assets

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Interest Received 12

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

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 3

2.212.893
-4.983.625
-175.762
1.163.268
933.377
-340.391
-1.932.016
7.372.280

-64.111.710

2.667.452

69.282.451

-465.913

2.212.893
-451.771

-451.771

340.391
340.391

2.101.513
2.101.513
1.860.422

3.961.935

7.038.233
35.627.784
6.396.803
1.078.127
10.545
5.377.968
-69.837
-34.986.354

-59.291.027

-277.760

-277.760

22.120.562

7.407.689

-4.945.818

7.038.233
109.793

109.793

69.837
69.837

7.217.863
7.217.863
742.691

7.960.554
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Statement of changes in equity [abstract]
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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 Restricted Reserves Appropriated From Profits [member]

Gains/Losses on Revaluation and Remeasurement [member] Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Other Gains (Losses) 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 7 39.000.000 95.866 21.520.325 -1.248.746 8.584.961  67.952.406 67.952.406
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 7 8.365.621 219.340 -8.584.961

Total Comprehensive Income (Loss) 12.408 35.627.784 35.640.192
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

01.01.2018 - 30.09.2018
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 7 39.000.000 108.274 29.885.946 -1.029.406 35.627.784 103.592.558 103.592.558

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 7 39,000.000 111.457 29.885.946 -1.029.406 27.953.024  95.921.021 95.921.021
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 7 27.953.024 -27.953.024

Total Comprehensive Income (Loss) 79.321 -4.983.625 -4.904.304
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

Current Period
01.01.2019 - 30.09.2019 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




