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BAGIMSIZ DENETGI RAPORU

AE Arma Elektropang Elektromekanik Sanayi Mihendislik Taahhtit ve Ticaret Anonim Sirketi

Genel Kurulu'na,

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Sinirli Olumlu Goriis

AE Arma Elektropang Elektromekanik Sanayi Mihendislik Taahhlt ve Ticaret Anonim Sirketi ile bagli
ortakliklarinin (Grup) 31 Aralik 2019 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap
donemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu
ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak tizere konsolide
finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorisimuze gore, Sinirli Olumlu Goérlsiin Dayanagl bolimunde belirtilen konularin muhtemel etkileri harig
olmak Uizere, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2019 tarihi itibariyla konsolide finansal
durumunu ve ayni tarihte sona eren hesap donemine ait konsolide finansal performansini ve konsolide nakit
akislarini Turkiye Finansal Raporlama Standartlarina (TFRS'lere) uygun olarak tim 6nemli yonleriyle gercege
uygun bir bicimde sunmaktadir.

2) Sinirli Olumlu Gériisiin Dayanagi

2.1) Sermaye Piyasasl Kurulu'nun "Sermaye Piyasasi Araglarinin Satisi Tebligi" ve "Yatirim Kuruluslarinin
Kurulus ve Faaliyet Esaslari Hakkinda Teblig"inde tanimlanan nitelikli yatirimcilara satilan 80.000.000 TL
tutarindaki tahvillere ait tahvil hitkiimlerinde belirlenen mali yiikiimliiliiklerden Net Bor¢/Ozsermaye oranina
ve Net Borg/Faiz Amortisman Vergi Oncesi Kar ("FAVOK") oranina uyum saglanamamistir. Bu oranlarin
sirastyla 2'den ve 3,5'ten fazla olmamasi gerekmektedir.

2.2) Grup'un 31 Aralik 2019 tarihi itibariyla 6deme vadesi gectigi halde 6denememis toplam 80.000.000 TL'lik
tahvil anapara borcu bulunmaktadir. Bu gecikme nedeniyle s6z konusu tahvillere iliskin uygulanacak gecikme
faizi orani konusunda taraflar arasinda mutabakata varilamamistir. Bu nedenle ekteki konsolide finansal
tablolar bu husus nedeniyle olusabilecek faiz vb. giderleri icermemektedir.



2.3) Grup'un 31 Aralik 2019 tarihli konsolide finansal durum tablosunda toplam 1.313.253.391 TL tutarinda
Devam Eden insaat Sézlesmelerine iliskin Alacaklar bulunmaktadir. S6z konusu alacaklarin 1.027.050.868 TL
tutanyla ilgili olarak Tiirkiye Finansal Raporlama Standartlari (TFRS) 9 "Finansal Araglar" hikimlerine gére
herhangi bir deger disukligu duzeltmesi gerekip gerekmedigini belirlenememistir. Geri kalan tutar olan
286.202.523 TL ise hareket gormeyen alacaklardan olup bu hususa iliskin ekteki konsolide finansal tablolar
herhangi bir diizeltme icermemektedir.

2.4) Grup'un 31.12.2019 tarihi itibariyla vadesi gelmis olan borglarini 6deme kabiliyetinin olmamasi ve son iki
yilda finansman maliyetlerden kaynakli toplam 160.091.785 TL zarar edilmesi, ana ortakliga ait 6zkaynaklarin
(33.231.630) TL (negatif) tutarda olmasi, nakit Gretmekte zorluk yasadigini ve isletmenin sirekliligiyle ilgili

onemli bir belirsizligin oldugunu gostermektedir. Dipnot 2.1‘de isletmenin surekliligine iliskin agiklama

bulunmakta olup ekli konsolide finansal tablolar isletmenin siirekliligine iliskin herhangi bir dizeltmeyi

icermemektedir. Bu durum, Grup'un surekliligini devan ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek
onemli bir belirsizligin varligini gostermektedir. Konsolide finansal tablolarda bu husus tam olarak

aciklanmamaktadir. Ancak Grup yoénetimi nakit akisini ve isletme surekliligini devam ettirme kabiliyetini

arttirmak icin yeni projeler aldigini beyan etmistir (Dipnot 41.2).

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan
yayimlanan Turkiye Denetim Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere)
uygun olarak yuritilmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denet¢inin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir
sekilde agiklanmistir. Konsolide finansal tablolarin bagimsiz denetimiyle ilgili olarak KGK tarafindan
yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hiikiimler uyarinca Grup'tan bagimsiz oldugumuzu beyan ederiz. S6z konusu
hikimler uyarinca etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim
sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, sinirli olumlu gérustimuizin olusturulmasi icin yeterli
ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin

olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmemekteyiz. Tarafimizca; Sinirli
Olumlu Goriisiin Dayanagi bolimiinde agiklanan konulara ilave olarak kilit denetim konusu belirlenmemistir.

4) Dikkat Cekilen Hususlar

Aralik 2019 itibariyla Cin'in Wuhan kentide baslayan ve Diinya Saglik Orgitii ("DSO") tarafindan pandemi
olarak nitelendirilen Corona viriis ("Covid-19") salginina iliskin Tiirkiye'de de Mart 2020'den itibaren cesitli
vakalar tespit edilmeye baslanmistir. Covid-19 salgininin hizla yayilmasina bagli olarak hem kiiresel
ekonomiye hem de ulusal piyasalar lGzerinde olumsuz etkileri gorulebilmektedir. Covid-19 salginindan
korunma ve salginin yayilmasini 6nlemek amaciyla hikimet sosyal ve ekonomik hayata iliskin gesitli
onlemler almaya baslamistir. Salginin genel ekonomi ve Grup'un faaliyetleri tizerindeki olasi etkileri kapsamli
olarak degerlendirilmekte olup, salginin etkisinin ne kadar siire ile devam edecegi 6ngorilememekte, bu
nedenle Grup'un konsolide finansal tablolari Gizerindeki etkileri makul bir sekilde tahmin edilememektedir.

5) Diger Hususlar



Grup'un 31 Aralik 2018 tarihinde sona eren yila ait konsolide finansal tablolarinin denetimi baska bir bagimsiz
denetim firmasi tarafindan yapilmis ve s6z konusu bagimsiz denetim firmasi tarafindan hazirlanan 18 Mart
2019 tarihli bagimsiz denetim raporunda sinirli olumlu goriis verilmistir.

6) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin TMS/TRFS'lere uygun olarak hazirlanmasindan, gercege uygun
bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin
gerekli gordugi i¢ kontrolden sorumludur.

Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari aciklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

7) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul guvence elde etmek ve goérusiimlzu iceren bir bagimsiz denetci raporu
dlizenlemektir. BDS'lere uygun olarak yiritiilen bir bagimsiz denetim sonucunda verilen makul giivence;
ylksek bir glivence seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti
etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo
kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul olgide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yirtilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim

prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir (Hile; muvazaa, sahtekarlik,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini ierebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden yiiksektir.).

- Grup'un i¢ kontrollinlin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz héalinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
acgiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un sirekliligini sona erdirebilir.



- Konsolide finansal tablolarin, agiklamalar dahil olmak lizere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goris vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goristinden
de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢ kontrol eksiklikleri dahil olmak lizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini Gst yonetimden sorumlu olanlara bildirmekteyiz. Bagimsizliga iliskin etik hikimlere uygunluk sagladigimiz tst
yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu disiiniilebilecek tim iliskiler ve diger hususlari ve ilgili dnlemleri
ist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya aciklamanin doguracagi
olumsuz sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikimlilikler

1) 6102 Sayili Tuirk Ticaret Kanunu'nun (TTK) 402'nci maddesinin dordinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2019 hesap déneminde defter tutma
diizeninin, konsolide finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa
rastlanmamistir.

2) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin dérdiinci fikrasi uyarinca Yonetim Kurulu, tarafimiza denetim kapsaminda istenen
aciklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yiirltiip sonuglandiran sorumlu denetci Abdulkadir SAYICI'dir.

istanbul, 17 Haziran 2020

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

(A Member Firm of PKF International)

Abdulkadir SAYICI

Sorumlu Denetgi



Eski Biiyiikdere Cad. No:14, Park Plaza, Kat:3,34398 Maslak / Sariyer, istanbul
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Restricted Bank Balances
Trade Receivables
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
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Other Receivables
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Property, plant and equipment
Intangible assets and goodwill
Other intangible assets
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Issued Debt Instruments
Other Financial Liabilities
Other Miscellaneuous Financial Liabilities
Trade Payables
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 tax liabilities, current
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
Other Financial Liabilities

10

38
11

15
13

25

26

11
16
18

19
36

10
24

38
11

15

21

26

Footnote Reference

Current Period
31.12.2019

225.003
20.683.882
20.683.882

152.266.764
152.266.764
85.874.657
79.676.940
6.197.717
1.313.253.391
1.313.253.391
4.197.165
85.130.954
85.130.954
6.966.451
7.638.903
7.638.903
1.676.237.170
1.676.237.170

4.687.976
4.687.976
13.087
10.681.451
1.194.229
1.194.229
26.795.624
43.372.367
1.719.609.537

443.514.366
443.514.366
363.514.366
80.000.000
634.385
634.385
279.904.604
279.904.604
27.201.087
2.342.488
2.309.075
33.413

0

0
220.271.928
220.271.928

0

28.814.889
28.814.889
1.002.683.747
1.002.683.747

608.479.786
608.479.786
608.479.786

4.744.546

Previous Period
31.12.2018

1.080.860
38.630.153
38.630.153

313.899.748
313.899.748

6.789.487

4.476.318

2.313.169

1.027.784.025
1.027.784.025
35.382.376
62.331.470
62.331.470

6.855.648
13.211.220
13.211.220

1.505.964.987
1.505.964.987

8.120.247
8.120.247
13.087
10.846.341
1.514.090
1.514.090
12.606.335
33.100.100
1.539.065.087

622.892.792
622.892.792
540.929.459
81.963.333
1.972.080
1.972.080
453.065.384
453.065.384
17.294.697
58.497.850
58.495.404
2.446
66.334.686

66.334.686
193.918.925
193.918.925

670.857
26.649.420
26.649.420

1.441.296.691
1.441.296.691

55.054.911
55.054.911
55.054.911

4.675.472



Other Miscellaneous Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Other non-current liabilities
Other Non-current Liabilities to Unrelated Parties
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital

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
Non-controlling interests
Total equity
Total Liabilities and Equity

21

24
36

27
27

27

27
27

4.744.546
0

0

10.595.528
10.595.528
952.003
129.923
129.923
624.901.786
1.627.585.533

-33.231.630
100.000.000
66.213

-356.636

-356.636

-356.636

-14.379.504

-14.379.504
1.613.685
1.613.685

18.748.348
-138.923.736
125.255.634
92.024.004
1.719.609.537

4.675.472
1.302.516

1.302.516

6.871.726
6.871.726
7.373.032

0

75.271.657
1.516.574.348

39.610.896
100.000.000
66.213

-346.851

-346.851

-346.851

-80.470.499

-80.470.499
1.613.685
1.613.685

39.916.397
-21.168.049
-17.120.157

22.490.739

1.539.065.087



Profit or loss [abstract]
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Profit or loss [abstract]

PROFIT (LOSS)

Revenue
Cost of sales
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
Investment Activity Income
Investment Activity Expenses
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
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

Footnote Reference

28
28

29
29
31
31

32
32

34
33

Current Period Previous Period

01.01.2019 -
31.12.2019

1.182.891.517
-1.028.003.756
154.887.761
154.887.761
-63.229.553
-6.901
15.039.842
-26.224.446
80.466.703
441.124

0

80.907.827
35.669.531
-233.858.603
-117.281.245
20.578.951

0

20.578.951
-96.702.294
-96.702.294

42.221.442
-138.923.736

01.01.2018 -
31.12.2018

1.292.879.758
-1.135.301.199
157.578.559
157.578.559
-52.232.845
-698.470
9.551.133
-35.829.921
78.368.456
1.042.012
-570.688
78.839.780
45.438.675
-108.885.781
15.392.674
4.680.634
-670.857
5.351.491
20.073.308
20.073.308

41.241.357
-21.168.049
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Statement of Other Comprehensive Income
PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to
Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit Plans

Other Comprehensive Income That Will Be Reclassified to Profit
or Loss

Exchange Differences on Translation
Gains (Losses) on Exchange Differences on Translation
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Current Period Previous Period

Footnote Reference  01.01.2019 -
31.12.2019

-96.702.294

-9.785
-9.785
166.235.559

166.235.559
166.235.559
166.225.774

69.523.480

142.375.791
-72.852.311

01.01.2018 -
31.12.2018

20.073.308

-33.832
-33.832
-30.186.387

-30.186.387
-30.186.387
-30.220.219
-10.146.911

-14.744 477
4.597.566
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Presentation Currency TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2018 - 31.12.2018

Current Period

SO R 01.01.2019 - 31.12.2019

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -515.981.077 -417.288.488
Profit (Loss) -96.702.294 20.073.308
Profit (Loss) from Continuing Operations -96.702.294 20.073.308
Adjustments to Reconcile Profit (Loss) -6.401.291 19.529.383
Adjustments for depreciation and amortisation expense 18-19 3.374.329 3.815.331
Adju§tments for Impairment Loss (Reversal of 4.667.035 4.900.267
Impairment Loss)
Adju§tments for Impairment I‘_oss (Reversal of 13 4.667.035 4.900.967
Impairment Loss) of Inventories
Adjustments for provisions -1.356.458 24.036.038
Adjustments for .(Reversal of) Provisions Related with 24 6.161.980 5 580987
Employee Benefits
Adjustments for (Reversal of) General Provisions -7.518.438 21.455.051
Adjustments for Interest (Income) Expenses 0 932.546
Adjustments for Interest Income 0 932.546
Adjustments for Tax (Income) Expenses 36 -20.578.951 -4.680.634
Adjustments for losses (gains) on disposal of non-current 437.374 1.367.284
assets
Adjusttments for Losses (Gains) Arised From Sale of 437374 -1.367.284
Tangible Assets
Other adjustments to reconcile profit (loss) 17.264.198 -8.106.881
Changes in Working Capital -409.626.287 -454.107.229
Adju§tments for decrease (increase) in trade accounts 144.746.867 -193.052.663
receivable
Decrease (Increase) !n Trade Accounts Receivables 10 144.746.867 -123.052.663
from Unrelated Parties
Adjustmer)ts for Decrease (Increase) in Other Receivables 58.308.82 -58.440.913
Related with Operations
Decrease (Increase) in Other Related Party
. . . -75.200.622 -4.476.31
Receivables Related with Operations 38 5.200.6 6.318
Decrease (Increase) in Other Unrelated Party
. . . 11 16.891. -53.964.
Receivables Related with Operations 6.891.800 53.964.595
Adjustments for Decrease (Increase) in Contract Assets -263.351.330 -378.776.334
Decrease (Increase) In Contract Assets from Ongoing 15 -963.351.330 378.776.334
Construction Contracts
Adjustments for decrease (increase) in inventories 13 35.852.246 -39.959.101
Decrease (Increase) in Prepaid Expenses 25 -22.799.484 13.055.999
Adjustments for increase (decrease) in trade accounts -173.160.780 -33.740.458
payable
Increase (Decre?ase) in Trade Accounts Payables to 10 -173.160.780 -33.740.458
Unrelated Parties
Increase (Decrease) in Employee Benefit Liabilities 24 9.906.390 639.218
A‘dju‘sjcr‘nents for Increase (Decrease) in Contract 66.334.636 39.494.528
Liabilities
Increa;e (Decrease? In Contract Liabilities From 15 -66.334.686 39.494 528
Ongoing Construction Contracts
Adjustments for increase (decrease) in other operating 56.186.329 58.495.404
payables
Increase (De'crease) in Other Operating Payables to 38 -56.186.329 58.495.404
Related Parties
Increase (D.ec.re.za.se) in Deferred Income Other Than 91 25.050.487 49.804.266
Contract Liabilities
OtheledjustTnents for Other Increase (Decrease) in 14.959.154 18.372.825
Working Capital
Decrea§e (Increase) in Other Assets Related with % 5.572.317 3.528.795
Operations
Increas.e (Decrease) in Other Payables Related with 9.386.837 14.844.030
Operations
Cash Flows from (used in) Operations -512.729.872 -414.504.538
Payments Related with Other Provisions 24 -2.438.178 -2.006.477
Income taxes refund (paid) -813.027 -177.473
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 18.333.275 2.103.201
!Drocegds from sales of property, plant, equipment and 479.565 349.575
intangible assets
Proceeds from sales of property, plant and equipment 18-19 479.565 349.575



Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment 18-19
Purchase of intangible assets 18-19
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans 8
Other inflows (outflows) of cash

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

Effect of exchange rate changes on cash and cash equivalents
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

-92.561

-42.683
-49.878
17.946.271
330.556.386
372.777.828
372.777.828
-42.221.442

-167.091.416

166.235.559
-855.857

1.080.860

225.003

-941.648

-881.983
-59.665
2.695.274
458.393.105
443.648.628
443.648.628
14.744 477

43.207.818

-111.044.064
-67.836.246

68.917.106

1.080.860
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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 er Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss r Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]
Issued Capital | Inflation Adjustments on Capital Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Exchange Differences on Translation | 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 100.000.000 66.213 -313.019 -50.284.112 1.597.775 16.027.391 23.904.916  90.999.164 22462331 113.461.495
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 15.910 23.889.006 -23.904.916
Total Comprehensive Income (Loss)
Profit (loss) -21.168.049 -21.168.049 41.241.357  20.073.308

Other Comprehensive Income (Loss) -33.832 -30.186.387 -30.220.219 -80.823.845 -111.044.064

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 - 31.12.2018

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 100.000.000 66.213 -346.851 -80.470.499 1.613.685 39.916.397 -21.168.049 39.610.896 -17.120.157  22.490.739

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 100.000.000 66.213 -346.851 -80.470.499 1.613.685 39.916.397 -21.168.049 39.610.896 -17.120.157  22.490.739

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 -21.168.049 21.168.049

Total Comprehensive Income (Loss)
Profit (loss) -138.923.736  -138.923.736 42.221.442  -96.702.294
Other Comprehensive Income (Loss) -9.785 66.090.995 66.081.210 100.154.349  166.235.559

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid



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




