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Independent Audit Company CNS BAGIMSIZ DENETIM ANONIM SIRKETI
Audit Type Limited
Audit Result Positive

Ara Dénem Finansal Bilgilere iligkin Sinirli Denetim Raporu
Global Menkul Degerler Anonim $irketi Yonetim Kurulu'na
Girig

Global Menkul Degerler Anonim Sirketi ("Sirket") ile bagl ortakliginin ("Grup") 30
Haziran 2020 tarihli ilisikteki ara donem konsolide finansal durum tablosunun ve
ayni tarihte sona eren alti aylik ara hesap donemine ait konsolide kar veya zarar ve
diger kapsamli gelir tablosunun, konsolide 6zkaynak degisim tablosunun ve
konsolide nakit akis tablosu ile Gnemli muhasebe politikalarinin 6zetinin ve diger
aciklayici dipnotlarinin sinirli denetimini yuriitmus bulunuyoruz. Grup yonetimi,
s6z konusu ara donem konsolide finansal bilgilerin, Kamu G6zetimi Muhasebe ve
Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Muhasebe
Standartlari'na uygun olarak hazirlanmasindan ve gergege uygun bir bicimde
sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime
dayanarak s6z konusu ara dénem konsolide finansal bilgilere 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 Standartlari'na uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir goris bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli 6l¢lide
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 konsolide finansal bilgilerin, Grup'un
30 Haziran 2020 tarihi itibariyla konsolide finansal durumunun ve ayni tarihte sona
eren alti aylik déneme iliskin konsolide finansal performansinin, konsolide nakit
akislarinin Tiirkiye Muhasebe Standartlari'na uygun olarak, tiim 6nemli yonleriyle,
gercege uygun bir bicimde sunulmadigl kanaatine varmamiza sebep olacak

herhangi bir husus dikkatimizi gekmemistir.



Diger Husus

Grup'un 31 Aralik 2019 tarihinde sona eren yila ait konsolide finansal tablolarinin
bagimsiz denetimi ve 30 Haziran 2019 tarihinde sona eren ara hesap dénemine ait
konsolide finansal tablolarinin sinirli denetimi baska bir bagimsiz denetim

kurulusu tarafindan yapilmistir. Onceki bagimsiz denetim kurulusu, 31 Aralik 2019
tarihli konsolide finansal tablolar ile ilgili olarak 10 Mart 2020 tarihli bagimsiz
denetgi raporunda olumlu goris bildirmis, 30 Haziran 2019 tarihli ara donem
konsolide finansal tablolar ile ilgili olarak da 19 Agustos 2019 tarihli sinirli denetim
raporunda Grup'un 30 Haziran 2019 tarihi itibariyla ara donem konsolide finansal
bilgilerinin, tim 6nemli yonleriyle, TMS'ye uygun olarak hazirlanmadigi kanaatine
varmalarina sebep olacak herhangi bir hususun dikkatlerini ¢ekmedigini

bildirmistir.

Menduh ATAN, SMMM

Sorumlu Denetgi

istanbul, 4 Agustos 2020

CNS Bagimsiz Denetim Anonim Sirketi
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
30.06.2020 31.12.2019

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 4 21.615.142 25.156.594
Financial Investments 5 798.783 144.430
Financial Assets at Fair Value Through Profit or Loss 5 798.783 144.430
Financial Assets Held For Trading 798.783 144.430

Trade Receivables 211.475.914 259.482.236
Trade Receivables Due From Related Parties 26 1.609.156 3.863.920
Trade Receivables Due From Unrelated Parties 7 209.866.758 255.618.316
Other Receivables 8 6.775.053 6.346.077
Other Receivables Due From Unrelated Parties 6.775.053 6.346.077
Prepayments 9 1.726.276 1.012.973
Prepayments to Unrelated Parties 1.726.276 1.012.973
Current Tax Assets 24 936.909 644.075
Other current assets 117.723 129.001
Other Current Assets Due From Unrelated Parties 117.723 129.001
SUB-TOTAL 243.445.800 292.915.386
Total current assets 243.445.800 292.915.386

NON-CURRENT ASSETS

Financial Investments 3.034.508 3.034.508
E:;;ifr:?ﬁ:s: I?qtczar:eval”e Through Other 5 3.034.508 3.034.508
Other comprehenseeome 3034508 3.034.508
Other Receivables 8 80.100 80.101
Other Receivables Due From Unrelated Parties 80.100 80.101
Property, plant and equipment 1.494.420 1.400.626
Machinery And Equipments 10 922.271 721.930
Vehicles 10 324.187 368.784
Fixtures and fittings 10 86.482 92.039
Leasehold Improvements 10 161.480 217.873
Right of Use Assets 10 635.549 1.168.507
Intangible assets and goodwill 1.682.328 1.540.736
Computer Softwares 11 1.682.328 1.540.736
Prepayments 100.559 0
Prepayments to Unrelated Parties 100.559 0
Deferred Tax Asset 24 2.701.455 4.957.728
Total non-current assets 9.728.919 12.182.206
Total assets 253.174.719 305.097.592
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 6 49.919.589 31.250.000
Current Borrowings From Related Parties 0 0
Current Borrowings From Unrelated Parties 49.919.589 31.250.000
Bank Loans 6 5.350.000 4.550.000
Issued Debt Instruments 15.569.589 0
Other short-term borrowings 6 29.000.000 26.700.000
Current Portion of Non-current Borrowings 685.487 1.033.129
;:lrar:.:; ::EZ? of Non-current Borrowings from 685.487 1.033.129
Lease Liabilities 6 685.487 1.033.129
Trade Payables 140.737.335 217.191.113
Trade Payables to Related Parties 26 18.333 0
Trade Payables to Unrelated Parties 7 140.719.002 217.191.113
Employee Benefit Obligations 14 723.920 1.758.052
Other Payables 8 1.126.172 1.323.033
Other Payables to Related Parties 8 0 49.265
Other Payables to Unrelated Parties 8 1.126.172 1.273.768
Current provisions 1.361.154 1.504.356

Current provisions for employee benefits 14 857.213 1.000.415



Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Long Term Borrowings From Unrelated Parties
Lease Liabilities

Liabilites due to Investments Accounted for Using Equity
Method

Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

Restricted Reserves Appropriated From Profits

Profit from Sales of Participation Shares or
Property that will be Added to Share Capital

Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

12

14

17

503.941
194.553.657
194.553.657

136.426

0
136.426
136.426

778.235

2.134.048
2.134.048
3.048.709
197.602.366

55.572.353
40.000.000
150.406
6.233.176

-2.639.043

-2.639.043

-2.639.043

2.172.069

2.172.069

2.172.069

8.050.219

2.047.028

6.003.191
-6.016.404
7.621.930
55.572.353
253.174.719

503.941
254.059.683
254.059.683

282.350

0
282.350
282.350

657.739

1.962.462
1.962.462
2.902.551
256.962.234

48.135.358
40.000.000
150.406
6.233.176

-2.454.108

-2.454.108

-2.454.108

2.172.069

2.172.069

2.172.069

8.050.219

2.047.028

6.003.191
-7.827.885
1.811.481
48.135.358
305.097.592
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Nature of Financial Statements Consolidated

Current Period 3 Previous Period 3
Months Months
01.04.2020 - 01.04.2019 -
30.06.2020 30.06.2019

Current Period Previous Period
Footnote Reference 01.01.2020 - 01.01.2019 -

30.06.2020 30.06.2019

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 17 9.823.756.242 2.921.781.033 5.173.558.757 1.140.472.236
Cost of sales 17 -9.787.873.591 -2.900.106.967 -5.156.440.469 -1.130.903.757
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 35.882.651 21.674.066 17.118.288 9.568.479
GROSS PROFIT (LOSS) 35.882.651 21.674.066 17.118.288 9.568.479
General Administrative Expenses 18 -19.728.240 -17.397.542 -9.744.450 -8.195.210
Marketing Expenses 18 -4.803.463 -2.529.287 -2.393.356 -1.213.662
Other Income from Operating Activities 20 161.980 513.988 50.669 315.819
Other Expenses from Operating Activities 20 -20.599 -45.121 -3.600 -34.287
PROFIT (LOSS) FROM OPERATING ACTIVITIES 11.492.329 2.216.104 5.027.551 441.139
Investment Activity Income 21 178.717 138.757 178.717 138.757
Sha.re of Profit (Loss) from Investments Accounted for Using 15 -120.496 4513 13.736 34,345
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 11.550.550 2.309.648 5.192.532 545.551
Finance income 22 787.656 1.616.176 324.748 869.490
Finance costs 23 -2.413.769 -2.961.616 -1.121.611 -1.615.549
:E)E)FIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 9.924.437 964.208 4.395.669 -200.508
Tax (Expense) Income, Continuing Operations -2.302.507 -363.473 -1.042.985 22.035
Deferred Tax (Expense) Income 24 -2.302.507 -363.473 -1.042.985 22.035
PROFIT (LOSS) FROM CONTINUING OPERATIONS 7.621.930 600.735 3.352.684 -178.473
PROFIT (LOSS) 7.621.930 600.735 3.352.684 -178.473
Profit (loss), attributable to [abstract]
Non-controlling Interests 0
Owners of Parent 7.621.930 600.735 3.352.684 -178.473
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other (?omprehenswe Income that will not be Reclassified 184.935 202.399 103,778 36,552
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 16 931,169 252 999 129723 45,690
Plans
Taxes Relating To Components Of Other Comprehensive 46.234 50.600 25.945 9.138

Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income 46.234 50.600 25.945 9.138
Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0 0 0 0
Exchange Differences on Translation 0 0 0 0
Reclassification Adjustments on Exchange Differences 0 0 0 0
on Translation
OTHER COMPREHENSIVE INCOME (LOSS) -184.935 -202.399 -103.778 -36.552
TOTAL COMPREHENSIVE INCOME (LOSS) 7.436.995 398.336 3.248.906 -215.025
Total Comprehensive Income Attributable to
Non-controlling Interests 0

Owners of Parent 7.436.995 398.336 3.248.906 -215.025
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Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses

Adjustments for Interest Income

Adjustments for interest expense

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses

Other adjustments for which cash effects are investing or

financing cash flow

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

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

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

Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Proceeds from sales of property, plant, equipment and
intangible assets

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Cash advances and loans made to other parties
Other Cash Advances and Loans Made to Other Parties

Cash receipts from repayment of advances and loans made
to other parties

Dividends received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Repayments of borrowings
Cash Outflows from Other Financial Liabilities
Payments of Lease Liabilities
Interest paid
Interest Received

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

10,11

14

22
23

15
24

14
25

10,11

24
23

Footnote Reference

Current Period
01.01.2020 - 30.06.2020

-19.158.609
7.621.930
7.621.930
4.789.205
1.096.657

164.117

164.451

-334
1.284.145
-778.648
2.062.793

120.496

120.496
2.302.507

-178.717
-30.909.674

48.006.656

48.006.656

-1.231.559

-1.231.559

-76.453.778

-76.453.778

-1.230.993

-1.230.993

0

-18.498.539
-367.236
-292.834

-1.274.721

0
0
-799.085

-799.085
0
0

178.717
-654.353
16.891.878
18.669.589
18.669.589
-635.599
-1.920.760
778.648

-3.541.452

Previous Period
01.01.2019 - 30.06.2019

-8.582.367
600.735
600.735

2.178.324
951.494
340.348

340.490

-142
616.553
-1.616.176
2.232.729

45.213

45.213
363.473

-138.757

-11.016.289

-133.325.059

-133.325.059

-7.944.972

-7.944.972

129.977.648

129.977.648

-29.711

-29.711

305.805

-1.633.530

1.939.335

-8.237.230
-515.558
170.421
-2.060.953

99.105
99.105
-1.255.271

-1.255.271
-1.193.100
-1.193.100

0

138.757
149.556
12.848.626
14.200.000
14.200.000
-734.821
-2.232.729
1.616.176

2.205.306



Net increase (decrease) in cash and cash equivalents -3.541.452 2.205.306

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 18.506.594 12.648.154

PERIOD
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 14.965.142 14.853.460
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

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 | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 40.000.000 150.406 6.233.176 -1918.034  2.172.069 8.050.219 -11.544.471 3.799.778 46.943.143 46.943.143
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in B
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements -83.192 -83.192 -83.192
Restated Balances 40.000.000 150.406 6.233.176 -1.918.034  2.172.069 8.050.219 -11.627.663 3.799.778  46.859.951 46.859.951
Transfers 3.799.778 -3.799.778 0
Total Comprehensive Income (Loss) -202.399 600.735 398.336 398.336
Profit (loss) 600.735 600.735 600.735
Other Comprehensive Income (Loss) -202.399 -202.399 -202.399
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common .
Control
Advance Dividend Payments K
Previous Period Dividends Paid o
01.01.2019 - 30.06.2019
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 0
Transactions
Increase (Decrease) through Share-Based Payment @
Transactions
Acquisition or Disposal of a Subsidiary 0

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

Transactions with noncontrolling shareholders 0

Increase through Other Contributions by Owners 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 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
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

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

Non-Financial Asset (Liability) or Firm

Commitment for which fair Value Hedge

Accounting is Applied

Increase (decrease) through other changes, equity 0

Equity at end of period 40.000.000 150.406 6.233.176 -2.120.433  2.172.069 8.050.219 -7.827.885 600.735 47.258.287 47.258.287

of changes in equity [ab: ]
Statement of changes in equity [line items]

Equity at beginning of period 40.000.000 150.406 6.233.176 -2454.108  2.172.069 8.050.219 -1.821.885 1811481 48.135.358 48.135.358

Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies

Adjustments Related to Errors 0

Other Restatements 0

Restated Balances 40.000.000 150.406 6.233.176 -2.454.108  2.172.069 8.050.219 -7.827.885 1.811.481 48.135.358 48.135.358

Transfers 1.811.481 -1.811.481 0

Total Comprehensive Income (Loss) -184.935 7.621.930  7.436.995 7.436.995
Profit (loss) 7.621.930  7.621.930 7.621.930
Other Comprehensive Income (Loss) -184.935 -184.935 -184.935

Issue of equity 0

Capital Decrease 0

Capital Advance 0

Effect of Merger or Liquidation or Division 0

Effects of Business Combinations Under Common 0

Control

Advance Dividend Payments 0

Dividends Paid




Increase (Decrease) through Treasury Share 0
Transactions

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

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

0




