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

Ara Dénem Ozet Konsolide Finansal Tablolara iliskin Sinirli Denetim Raporu

Gap Insaat Yatirnm ve Dis Ticaret Anonim Sirketi Yonetim Kurulu'na,

Giris

Gap Ingaat Yatirim ve Dis Ticaret Anonim Sirketi ("Sirket") ile bagli ortakliklarinin ("
Grup") 30 Haziran 2021 tarihli ilisikteki ara donem 6zet konsolide finansal durum
tablosunun ve ayni tarihte sona eren alti aylik ara hesap donemine ait 6zet
konsolide kar veya zarar ve diger kapsamli gelir tablosunun, konsolide 6zkaynak
degisim tablosunun ve konsolide nakit akis tablosu ile agiklayici dipnotlarinin
sinirli denetimini yuritmiis bulunuyoruz. Grup yénetimi, séz konusu ara dénem
0zet konsolide finansal tablolarin Tiirkiye Muhasebe Standardi 34, Ara Donem
Finansal Raporlama Standardi'na (TMS 34) uygun olarak hazirlanmasindan ve
sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime
dayanarak so6z konusu ara dénem o6zet konsolide finansal tablolara iliskin bir
sonug bildirmektir.

Sinirli Denetimin Kapsami

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

Denetimini Ylrlten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak
ylritalmustir. 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 donem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz

Denetim Standartlarina uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir goris bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6lglide
dardir. Sonug olarak ara dénem finansal bilgilerin sinirli denetimi, denetim

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

denetim gorisu bildirmemekteyiz.

Sonug

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



Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Kaan Birdal, SMMM

Sorumlu Denetgi

18 Agustos 2021

istanbul, Tiirkiye
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Investments Held To Maturity
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Contract Assets
Contract Assets from Ongoing Construction Contracts
Inventories
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Measured at Amortised Cost
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Prepayments
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Issued Debt Instruments
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Contract Liabilities

Contract Liabilities from Ongoing Construction
Contracts

Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current provisions

4,5

0 N O b

10

10

11

Current Period

Footnote Reference 30.06.2021

210.625
82.069
82.069

561.431
27.389

534.042

1.368.839
27.505
1.341.334

151.198

151.198

975.860

394.078

394.078

3.452
56.080
3.803.632
3.803.632

195

195
267.819
2.790
265.029
2.777.696
2.777.696
1.400.092
173.340
673

5.160
5.921
4.630.896
8.434.528

792.549
792.549
792.549
269.321

0

269.321

152.115
117.206
1.112.584
7.961
1.104.623
37.551
222.886
79.196
143.690
119.414

119.414
153.167
153.167

14.067

Previous Period
31.12.2020

289.982

0

0

569.926
21.539
548.387
1.123.072
11.051
1.112.021
476.737
476.737
824.403
357.345
357.345
4.401
44.986
3.690.852
3.690.852

195

195
251.430
3.624
247.806
2.348.960
2.348.960
1.169.585
175.178
241

3.420
5.290
3.954.299
7.645.151

608.715
608.715
608.715
235.652

0

235.652

235.652

0
1.135.066
8.225
1.126.841
18.366
231.702
147.294
84.408
278.425

278.425
154.698
154.698

11.506



Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Issued Debt Instruments
Contract Liabilities

Contract Liabilities from Ongoing Construction
Contracts

Deferred Income Other Than Contract 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

Effects of Business Combinations Under Common
Control

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

Exchange Differences on Translation
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

15

15

4.462
9.605
4.682
4.682
2.726.221
2.726.221

1.998.078
1.998.078
1.627.426
370.652
313.806

313.806

809.071
5.878
5.878

191.881

3.318.714
6.044.935

2.389.593
508.780

293.286

2.230

2.230

2.230

1.227.683

1.227.683
239.078
239.078
98.847
19.689
2.389.593

8.434.528

3.141
8.365
3.539
3.539
2.677.669
2.677.669

1.687.095
1.687.095
1.687.095
0

342.027

342.027

671.439
4.944
4.944

151.922

2.857.427
5.535.096

2.110.055
508.780

293.286

293

293

293

968.446

968.446
239.078
239.078
404.533
-304.361
2.110.055
7.645.151



Statement of Profit or Loss and Other Comprehensive Income

KAMUYU AYDINLATMA PLATFORMU

1.000 TL
Consolidated

Presentation Currency
Nature of Financial Statements

Current Period 3 Previous Period 3

Statement of Profit or Loss and Other Comprehensive Income

Footnote Reference

Current Period
01.01.2021 -
30.06.2021

Previous Period
01.01.2020 -
30.06.2020

Months
01.04.2020 -
30.06.2020

Months
01.04.2021 -
30.06.2021

PROFIT (LOSS)
Revenue 13 883.967 729.572
Cost of sales 13 -873.762 -759.915
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 10.205 -30.343
GROSS PROFIT (LOSS) 10.205 -30.343
General Administrative Expenses -35.018 -31.272
Marketing Expenses -8.191 -6.602
Other Income from Operating Activities 1.826 1.050
Other Expenses from Operating Activities -20.489 -29.838
PROFIT (LOSS) FROM OPERATING ACTIVITIES -51.667 -97.005
Investment Activity Income 117 2.357
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -51.550 -94.648
Finance income 14 258.650 71.326
Finance costs 14 -177.018 -32.702
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 30.082 .56.024
TAX
Tax (Expense) Income, Continuing Operations -10.393 10.118
Deferred Tax (Expense) Income -10.393 10.118
PROFIT (LOSS) FROM CONTINUING OPERATIONS 19.689 -45.906
PROFIT (LOSS) 19.689 -45.906
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 19.689 -45.906
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
: 612 -377
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 11 678 472
Plans
Exchange Differences on Translation 0 0
Taxes Relating To Components Of Other Comprehensive 3 66 95
Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income -66 95
Othetr Comprehensive Income That Will Be Reclassified to 259237 250.069
Profit or Loss
Exchange Differences on Translation 259.237 250.069
Gains (Losses) on Exchange Differences on Translation 259.237 250.069
OTHER COMPREHENSIVE INCOME (LOSS) 259.849 249.692
TOTAL COMPREHENSIVE INCOME (LOSS) 279.538 203.786
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0
Owners of Parent 279.538 203.786
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2020 - 30.06.2020

Current Period
01.01.2021 - 30.06.2021

Footnote Reference

Statement of cash flows (Indirect Method)

BEFORE EFFECT OF EXCHANGE RATE CHANGES

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -181.235 -426.342
Profit (Loss) 19.689 -45.906
Adjustments to Reconcile Profit (Loss) 500.541 316.119

Adjustments for depreciation and amortisation expense 7,8 35.248 31.010
Adjustments for provisions 2.789 878
Adjustments for'(Reversal of) Provisions Related with 2789 878
Employee Benefits
Adjustments for Interest (Income) Expenses 158.982 12.252
Ad!ustments for unrealised foreign exchange losses ( 293.946 284396
gains)
Adjustments for Tax (Income) Expenses 3 10.393 -10.118
Adjustments for losses (gains) on disposal of non-current 117 2999
assets
Adjustments for losses (Gains) Arised from Sale of i 5999
Other Non-current Assets
Changes in Working Capital -701.105 -696.022
Decrease (Increase) in Financial Investments -82.071 -44.546
Adju§tments for decrease (increase) in trade accounts 8.798 988.327
receivable
Decrease (Increase) !n Trade Accounts Receivables 8728 288.327
from Unrelated Parties
Adjustmer)ts for Dec.rease (Increase) in Other Receivables 672.790 547980
Related with Operations
Decrease (Increase) in Other Unrelated Party
. . . -672.72 -547.2
Receivables Related with Operations 6 0 >41.280
Adjustments for Decrease (Increase) in Contract Assets 138.307 206.351
Decrease (Increase) In Contract Assets from Ongoing 138.307 206.351
Construction Contracts
Adjustments for decrease (increase) in inventories -151.457 -153.945
Decrease (Increase) in Prepaid Expenses -38.473 -92.761
Adjustments for increase (decrease) in trade accounts 22,489 45.524
payable
Increase (Decrgase) in Trade Accounts Payables to 22.489 45.524
Unrelated Parties
Adjustments for increase (decrease) in other operating 8.816 132.835
payables
Increase (Decrgase) in Other Operating Payables to 8.816 132.835
Unrelated Parties
Increase (D.ec.rc?a.se) in Deferred Income Other Than 136.101 329765
Contract Liabilities
Other‘Adjustrnents for Other Increase (Decrease) in 9.234 17.968
Working Capital
Decrea'se (Increase) in Other Assets Related with 11.094 10,195
Operations
Increas.e (Decrease) in Other Payables Related with 20.328 7773
Operations
Cash Flows from (used in) Operations -180.875 -425.809
Payments Related with Provisions for Employee Benefits 11 -360 -533

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -16.364 -8.789
!Drocegds from sales of property, plant, equipment and 244 9.421
intangible assets
Purchase of Property, Plant, Equipment and Intangible 1154 1187
Assets

Purchase of property, plant and equipment -738 -1.038
Purchase of intangible assets -416 -149
Cash Outflows from Acquition of Investment Property -15.454 -17.023

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 118.242 486.525

Cash Inflows (Outflows) Due to Effects of Combinations
0 9.194

Under Common Control

Proceeds from borrowings 892.664 817.485
Proceeds from Loans 892.664 817.485
Repayments of borrowings -584.768 -278.590
Interest paid -190.025 -61.579
Interest Received 371 15
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 79357 51394



Effect of exchange rate changes on cash and cash equivalents 0
Net increase (decrease) in cash and cash equivalents -79.357
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE

PERIOD 289.982

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 210.625

0
51.394

277.084

328.478



Statement of changes in equity [abstract]
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Retained
Earnings

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

Footnote Reference
Non-controlling
Restricted : interests [
iti Gains (Losses) on Revaluation and Reclassification Reserves |. . member]
Entities or Fund Related Accumulated Gains (Losses) Due to ) . Hedge Changein |Changein Share of Other
Businesses with . S Hedging Share Of Other Comprehensive Other . Other
Gains (Losses) Change in Fair Value of h . . Exchange Exchange Value of Valueof | Comprehensive Income of . From Profits
_ ip| di H i . Be(1 1 Ffo R Instruments that | income Of Associates And Joint | - Reserves - . . . Gains
Cross-Ownership| discounts | Under Common | Non-controlling from Financial Liabilit; Differences Differences f B Forward Foreign [Associates and Joint Ventures
Control Interests i Increases ( Increases ( ; Y Hedge Ventures Accounted for Using Of Other S Gains (Losses) on el (LR REBEREE 2 q - ( [member]
Investments in Gains (Losses)on|  Other Attributable to Change o o Losses on Financial Assets Other Elements of [ Currency [ Accounted for Using Equity [ ' *

) Decreases) on |Decreases) on . . o Investments in Equity Method that will not be . Gains ( . Remeasuring and/or 5 . . .
Equity ; ) o .) Remeasurements|Revaluation in Credit Risk of ity Reclassified to Profit or Loss Translation " Translation Hedges of Net = B¢ /f Measured at Fair Remeasuring Forward Basis Method that will be )
Instruments | Revaluation of | Revaluation ; Liability Reclassification o Contracts | Spreads | Reclassified to Profit or Loss
N of Define Increases Instruments " Value through Other or
Property, Plant | of Intangible . . Available-for-sale " T
- Benefit Plans | Decreases) Foreign ) ) Comprehensive Reclassification
and Equipment Assets Financial Assets

Operations Income Adjustments

Effects of Put Option

. . Capital Combinations of | Revaluation i

Inflation Capital . Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on ResE e s er LessEs @

Adjustments Contribution
on Capital | Merger

Capital

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 508.780 293.286 529 570.112 239.078 232.942 171591 2.016.318 2.016.318
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in ® 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 o
Accounting Policies
Adjustments Related to Errors 0 0
Other Restatements 377 250.069 249.692 249.692
Restated Balances 0 0
Transfers N
171.591 171591 0 0
Total Comprehensive Income (Loss) 0 0
Profit (loss) -45.906 -45.906 -45.906
Other Comprehensive Income (Loss) 0 0
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 0
Effects of Business Combinations Under Common 0 0
Control
Advance Dividend Payments 0 0
Previous Period Dividends Paid 0 0
01.01.2020 - 30.06.2020
Decrease through Other Distributions to Owners 0 0
Increase (Decrease) through Treasury Share 0 0
Transactions
Increase (Decrease) through Share-Based Payment @ 0
Transactions
Acquisition or Disposal of a Subsidiary 0 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 0 0
control, equity

Transactions with noncontrolling shareholders 0 0

Increase through Other Contributions by Owners 0 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0 0
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 0 0
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 0 0
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 0 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 0 0
Equity at end of period 508.780 293.286 152 820.181 239.078 404533 45.906 2.220.104 2.220.104
of changes in equity [at ]
Statement of changes in equity [line items]
Equity at beginning of period 3 N
quity gl g of p! 508.780 293.286 1618 1325 968.446 239.078 404.533 304361 2.110.055 2.110.055
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in @ 0
Accounting Policies
Adjustments Related to Voluntary Changes in
N . 0 0
Accounting Policies
Adjustments Related to Errors . .
Other Restatements 612 259.237 259.849 259.849
Restated Balances 0 0
Transfers N
1.325 305.686 304.361 0 0
Total Comprehensive Income (Loss) 0 0
Profit (loss) 19.689 19.689 19.689
Other Comprehensive Income (Loss) 0 0
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 0
Effects of Business Combinations Under Common 0 0

Control

Advance Dividend Payments 0 0




Current Period Dividends Paid

30.06

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 0 0
Non-Financial Asset (Liability) or Firm

Commitment for which Fair Value Hedge
Increase (decrease) through other changes, equity

Accounting is Applied




