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ARA DONEM OZET FINANSAL BILGILERE iLISKIN

SINIRLI DENETIM RAPORU

San-El Miihendislik Elektrik Taahhit A.S.

Genel Kurulu'na

Girig

San-El Mithendislik Elektrik Taahhiit A.S. ve bagli ortakliklarinin (hep birlikte "Grup
" olarak anilacaktir.) 30 Haziran 2019 tarihli ilisikteki konsolide finansal durum

tablosunun ve ayni tarihte sona eren alti aylik doneme ait konsolide kar veya zarar
ve konsolide diger kapsamli gelir tablosunun, konsolide 6zkaynak degisim

tablosunun ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin

Ozetinin ve diger aciklayici dipnotlarinin sinirli denetimini ylriitmis bulunuyoruz.
Grup yoOnetimi, séz konusu ara donem finansal bilgilerin Tirkiye Muhasebe

Standardi 34 Ara Dénem Finansal Raporlama Standardi 'na ("TMS 34") uygun

olarak hazirlanmasindan ve gercege uygun bir bicimde sunumundan sorumludur.
Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara dénem

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 Yiuriiten 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 doénem 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

kurulusunun, bir bagimsiz denetimde belirlenebilecek tiim 6nemli hususlara vakif
olabilecegine iliskin bir giivence saglamamaktadir. Bu sebeple, bir bagimsiz

denetim gorisu bildirmemekteyiz.



Sonug

Sinirli denetimimize gore ilisikteki ara donem konsolide finansal bilgilerin, Grup'un
30 Haziran 2019 tarihi itibariyle finansal durumunun, finansal performansinin ve
ayni tarihte sona eren alti aylik doneme iliskin nakit akislarinin TMS 34 Ara Donem
Finansal Raporlama Standardi 'na uygun olarak, tiim 6nemli yonleriyle gercege
uygun bir bicimde sunulmadigl kanaatine varmamiza sebep olacak herhangi bir
husus dikkatimizi cekmemistir.

Diger Husus

Sirket'in 31 Aralik 2018 tarihinde sona eren yila ait konsolide olmayan finansal
tablolarinin denetimi ve 30 Haziran 2018 tarihinde sonra eren déneme ait 6zet
konsolide olmayan finansal bilgilerinin sinirli denetimi baska bir bagimsiz denetim
firmasi tarafindan yapilmis, s6z konusu bagimsiz denetim firmasi tarafindan
hazirlanan 25 Subat 2019 tarihli bagimsiz denetim raporunda olumlu goriis
verilmis ve 09 Agustos 2018 tarihli sinirli denetim raporunda TMS 34'e uygun
olmayan herhangi bir hususa rastlanmadig ifade edilmistir.

19 Agustos 2019, istanbul

ViZYON GRUP BAGIMSIZ DENETIM A.S.

Mehmet Akif AK

Sorumlu Denetgi, YMM
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Statements Consolidated

Statement of Financial Position (Balance Sheet)

Assets [abstract]

cu

RRENT ASSETS

Cash and cash equivalents
Financial Investments
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
Inventories
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Trade Receivables
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Current Tax Assets, Non-current
Total non-current assets

Total assets

LIABILITIES AND EQUITY

Ccu

RRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
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
Deferred Income Other Than Contract Liabilities
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Payables

Other Payables to Unrelated parties
Non-current provisions

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

10
11
12

26
19

10
14
15

15
12
26
26

18

12
26

17
17

10
17
26

Statement of Financial Position (Balance Sheet)

Current Period
30.06.2019

Footnote Reference

3.767.612
0
14.151.532
0
14.151.532
2.869.179
2.046.709
822.470
8.699.727
312.219

0

312.219
117.689
1.630.473
31.548.431
31.548.431

149.700

0
7.512.473
6.000.000
1.512.473
8.856.269
4.800.708
4.598.253
202.455
5.297
2.984.849
353.549
24.662.845
56.211.276

0
2.074.694
16.402.958
0
16.402.958
1.425.735
10.915.704
8.621.881
2.293.823
1.651.013
239.386
211.796
187.896
23.900
32.921.286
32.921.286

1.112.167
50.336
50.336
386.238
386.238
2.274.859

3.823.600

Previous Period
31.12.2018

3.515.275
0
13.109.944
0
13.109.944
5.325.720
4.353.103
972.617
8.528.998
30.079

0

30.079
66.837
1.496.300
32.073.153
32.073.153

5.154.352
0

0

0

0

69.217
12.049

0

12.049

0
3.572.802
320.271
9.128.691
41.201.844

1.234.258
423.266
15.400.703
0
15.400.703
284.801
1.141.196
1.100.845
40.351
1.238.036
0

23.900

0

23.900
19.746.160
19.746.160

1.639.118
0

0

12.418
12.418
2.794.905
4.446.441



Total liabilities
EQUITY

Equity attributable to owners of parent
Issued capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Intangible assets

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

20
20

20

20

20
20

36.744.886

16.473.050
13.225.000
6.546.024

1.969.149

1.969.149

1.976.067

-6.918

1.016.175
-3.930.413
-2.352.885

2.993.340
19.466.390

56.211.276

24.192.601

17.009.243
13.225.000
6.546.024

8.739

8.739

0

8.739

922.927
796.530
-4.489.977
0
17.009.243
41.201.844
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Nature of Financial Statements Consolidated
Current Period Previous Period Curr;n;cniizod S Pre\;liduosnlit’ﬁglod
Footnote Reference  01.01.2019 - 01.01.2018 -
30.06.2019 30.06.2018 01.04.2019 - 01.04.2018 -
30.06.2019 30.06.2018
Profit or loss [abstract]
PROFIT (LOSS)

Revenue 21 8.583.723 24.345.439 5.315.201 12.010.691

Cost of sales 21 -7.490.195 -22.623.393 -5.246.676 -11.788.072
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 1.093.528 1.722.046 68.525 222.619
GROSS PROFIT (LOSS) 1.093.528 1.722.046 68.525 222.619
General Administrative Expenses -1.324.185 -2.008.207 -533.797 -1.268.835
Marketing Expenses -119.545 -843.263 12.404 -283.617
Other Income from Operating Activities 22 2.264.715 2.739.261 60.185 421.179
Other Expenses from Operating Activities 22 -2.058.988 -2.774.852 -103.955 -722.901
PROFIT (LOSS) FROM OPERATING ACTIVITIES -144.475 -1.165.015 -496.638 -1.631.555
Investment Activity Income 23 331.721 366.551 174.611 265.754
Investment Activity Expenses 23 -1.832.349 0 0 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -1.645.103 -798.464 -322.027 -1.365.801
Finance income 24 25.360 1.142.308 344 894.925
Finance costs 25 -377.903 -1.299.663 -136.952 -734.141
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX -1.997.646 -955.819 -458.635 -1.205.017

Tax (Expense) Income, Continuing Operations -34.529 244.660 -224.921 252.740
Current Period Tax (Expense) Income 26 -266.539 0 -231.790 0
Deferred Tax (Expense) Income 26 232.010 244.660 6.869 252.740

PROFIT (LOSS) FROM CONTINUING OPERATIONS -2.032.175 -711.159 -683.556 -952.277
PROFIT (LOSS) -2.032.175 -711.159 -683.556 -952.277

Profit (loss), attributable to [abstract]

Non-controlling Interests 320.710 0 -8.847 0
Owners of Parent -2.352.885 -711.159 -674.709 -952.277

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share

Diluted Earnings Per Share
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Nature of Financial Statements Consolidated

. . ., Current Period 3 Previous Period
Current Period Previous Period Months 3 Months

01.04.2019 - 01.04.2018 -
30.06.2019 30.06.2018

Footnote Reference  01.01.2019 - 01.01.2018 -

30.06.2019 30.06.2018

Statement of Other Comprehensive Income
PROFIT (LOSS) -2.032.175 -711.159 -683.556 -952.277
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss -15.657 -5.059 1.354 -2.617
Gains (Losses) on Remeasurements of Defined Benefit Plans 20 -19.571 -6.324 1.693 -3.271
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss 3.914 1.265 339 654

Taxes Relating to Remeasurements of Defined Benefit Plans 26 3.914 1.265 -339 654
Other Comprehensive Income That Will Be Reclassified to Profit 0 0 0 0
or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -15.657 -5.059 1.354 -2.617
TOTAL COMPREHENSIVE INCOME (LOSS) -2.047.832 -716.218 -682.202 -954.894
Total Comprehensive Income Attributable to
Non-controlling Interests 308.149 0 -8.724 0

Owners of Parent -2.355.981 -716.218 -673.478 -954.894
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Presentation Currency TL

Nature of Financial Statements Consolidated

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 Impairment Loss (Reversal of
Impairment Loss)

Adjustments for Impairement Loss (Reversal of
Impairment Loss) of Receivables

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for Interest (Income) Expenses
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for Tax (Income) Expenses

Adjustments for losses (gains) on disposal of non-current
assets

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

Decrease (Increase) in Trade Accounts Receivables
from Related Parties

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

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

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

Adjustments for Decrease (Increase) in Contract Assets

Decrease (Increase) In Contract Assets from Ongoing
Construction Contracts

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Related Parties

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Increase (Decrease) in Deferred Income Other Than
Contract Liabilities
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
Income taxes refund (paid)

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

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Repayments of borrowings

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

14-15

9-12

17

26

14

10

11
12

18

10

12

19

19

26

14-15

14-15

Statement of cash flows (Indirect Method)

Footnote Reference

Current Period Previous Period

01.01.2019 - 30.06.2019

1.736.898
-2.032.175
-2.032.175

130.529
309.344

-49.418

-49.418
36.894
36.894

73.827
87.728
-13.901
-240.118

0
3.607.601

3.591.857

3.591.857

-2.483.365

-2.130.248

-353.117
-231.415
-231.415

-73.313
-236.217

-3.769.802

-531.085

-3.238.717
478.028

6.148.645

5.796.988

351.657

373.886

-190.703

-190.703

0

1.705.955
30.943
-13.067

0

-13.067

-1.471.494
-1.471.494

252.337

01.01.2018 - 30.06.2018

-873.823
-711.159
-711.159
-303.019

104.257

159.746

159.746

548

548

-74.783
-281.179
206.396
-381.256

-111.531

88.458

5.034.138

5.034.138

-712.372

33.405

-105.777

-1.248.400

-1.248.400

-5.641.715
-1.671.354

10.064.956

10.064.956

197.506

-30.391

-30.391

-5.276.790

-1.267.120

-1.267.120

0

-925.720
51.897
-281.601

133.166

-414.767

-412.489
-412.489

-1.567.913



Net increase (decrease) in cash and cash equivalents 252.337 -1.567.913

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 6 3.515.275 5.318.168

PERIOD
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 6 3.767.612 3.750.255
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Presentation Currency
Nature of Financial Statements

Statemen

Previous Period

01.01.2018 - 30.06.2018

Statement of changes in equity [abstract]

TL

Consolidated

t of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 20
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

Total Comprehensive Income (Loss)
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

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 20

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 20
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

Total Comprehensive Income (Loss)
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

Footnote Reference

Issued Capital

13.225.000

13.225.000

13.225.000

Share premiums or discounts

6.546.024

6.546.024

6.546.024

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Gains/Losses on Revaluation and Remeasurement [member]

Increases (Decreases) on Revaluation of Property, Plant and Equipment

Gains (Losses) on Remeasurements of Defined Benefit Plans

9.899

-5.059

4.840

8.739

-15.657

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

922.927

922.927

922.927

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

1.526.729 52.155 22.282.734 0 22.282.734
52.155 -52.155 0
-711.159 -716.218 -716.218

1.578.884 -711.159 21.566.516 21.566.516
796.530 -4.489.977 17.009.243 17.009.243
-4.489.977 4.489.977 0

-2.352.885 -2.368.542 308.149 -2.060.393



Current Period

019 - 30.06

Increase (Decrease) through Treasury Share

Transactions
Acquisition or Disposal of a Subsidiary 1.976.067 93.248 -236.966 1.832.349 2.685.191 4.517.540

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




