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BAGIMSIZ DENETGI RAPORU
Peker Gayrimenkul Yatinm Ortakligi Anonim Sirketi Genel Kurulu'na,
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorls

Peker Gayrimenkul Yatirim Ortakligi Anonim Sirketi'nin ("Sirket") ile bagl ortakliklarinin ("Grup") 31 Aralik
2017 tarihli konsolide finansal durum tablosu ile 25 Nisan 2017 - 31 Aralik 2017 dénemine ait; konsolide kar
veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis
tablosu ile 6Gnemli muhasebe politikalarinin 6zeti de dahil olmak lizere finansal tablo dipnotlarindan olusan
konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2017 tarihi itibariyla konsolide
finansal durumunu ve 25 Nisan 2017 - 31 Aralik 2017 dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini, Tirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tiim énemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

2) Gorlsiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiritulmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklar bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikimlere uygun olarak Gruptan bagimsiz oldugumuzu
beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine
getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gértisimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



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 goriis bildirmiyoruz.

Kilit Denetim Konusu

Stoklar

31 Aralik 2017 tarihi itibari ile Grup'un konsolide
finansal tablolarinda, 297.913.230 TL tutarinda
donen varlik icerisinde, 21.587.537 TL tutarinda da
duran varliklar icerisinde muhasebelestirdigi stoklar
bulunmaktadir. Stoklar, Grup tarafindan olagan is
akisi icerisinde satilmak amaciyla elde tutulan
yapilar ve satis amaciyla insa asamasinda olan
projelerden olusmaktadir. Stoklar ile ilgili
muhasebe politikasi dipnot 2'de, ilgili stok tutarlan
ise dipnot 8'de agiklanmistir. Grup, 31 Aralik 2017
tarihli finansal durum tablosunda yer alan stoklarin
yaklasik %93'Unu dipnot 1'de agiklanan ve sirketin
kurulusunu izah eden béliinme isleminde edinmistir
. Kurulus asamasinda Grup'a ayni sermaye olarak
koyulan gayrimenkul stoklari, bélinmenin
gerceklestigi 25 Nisan 2017 tarihinde gercege uygun
degerleriyle kayitlara alinmistir. Bu degerler ilgili
stoklarin maliyet degeri olarak kabul edilmis olup
gayrimenkul stoklari sonraki donemlerde maliyet ya
da net gergeklesebilir degerin disuk olani ile
Olcllmektedir. Grup'un toplam varliklarinin nemli
bir bolumiint olusturmasi ve uygulanan degerleme
metotlarinin 6nemli tahmin ve varsayimlar icermesi
sebebi ile konut stoklari, denetimimiz igin kilit
denetim konusu olarak degerlendirilmektedir.

Kilit denetim konusunun denetimde nasil ele
alindigi

- Tarafimizca, yonetim tarafindan atanan gayrimenkul degerleme
uzmanlarinin, ehliyetleri, yetkinlikleri ve tarafsizliklari degerlendirilmistir.

- Degerleme raporlarinda degerleme uzmanlarinca kullanilan degerleme
yontemlerinin uygunlugu degerlendirilmistir. Bagimsiz degerleme

uzmanlarinin degerlemede kullandigi varsayimlarin piyasa verileri ile
uygunlugunun kontrolii igin kurulusumuzla ayni denetim agina dahil olan
bir baska kurulusun degerleme uzmanlarinin ¢alismalara dahil edilmesi
saglanmistir. Bu cercevede sbéz konusu gayrimenkul degerleme

hesaplamalari lizerinden uzmanlarin ylrittiigi ¢alismalar ve incelemeler
sonucunda degerleme raporunda kullanilan tahminlerin ve varsayimlarin
Sirket'in bagimsiz denetim uzmanlarinca takdir edilen gergege uygun
degerin kabul edilebilir bir aralikta olup olmadiginin tarafimizca

degerlendirilmesi gergeklestirilmistir.

- Ayrica, finansal tablolarda ve aciklayici dipnotlarda yer alan bilgilerin
uygunlugu, agiklanan bilgilerin finansal tablo okuyuculan icin 6nemi
dikkate alinip tarafimizca sorgulanmistir.

- Stoklarin net gergeklesebilir degerleri, gergeklesen satislardaki fiyatlar
kullanilarak test edilmistir.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iliskin Sorumluluklarn

Grup yonetimi; konsolide finansal tablolarin TMS'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 hususlar agiklamaktan ve Sirketi 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 gdzetiminden sorumludur

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorusiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. BDS'lere ve Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina_uygun
olarak yirutilen bir bagimsiz denetim sonucunda verilen makul glivence; yuksek 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 élctide bekleniyorsa bu yanlisliklar 5nemli
olarak kabul edilir.

BDS'lere ve Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina uygun olarak
ylritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki stipheciligimizi sirdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "énemli 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
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden yiiksektir.)

- Grup'un i¢ kontrolliniin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢
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 sirekliligini 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 hélinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
aciklamalarin 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 siirekliligini sona erdirebilir.

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

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, grup igerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Topluluk denetiminin ydnlendirilmesinden, gézetiminden ve yiritiilmesinden sorumluyuz. Verdigimiz denetim
goriistinden de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak lizere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini Gst yonetimden
sorumlu olanlara bildirmekteyiz.



Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu diistinilebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayz.

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

B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler

1) TTK'nin 402'nci maddesinin doérdinci fikrasi uyarinca Sirketin 25 Nisan - 31 Aralik 2017 doneminde defter
tutma duzeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

2) TTK'nin 402'nci maddesinin doérdiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yuritiip sonuglandiran sorumlu denetgi Cem Ugarlar'dir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Cem Ugarlar, SMMM

Sorumlu Denetgi

7 Mart 2018

istanbul, Tiirkiye



I('A'P Statement of Financial Position (Balance Sheet)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

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

CURRENT 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 Unrelated Parties

Derivative Financial Assets
Inventories
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Trade Receivables

Trade Receivables Due From Related Parties

Other Receivables

Other Receivables Due From Unrelated Parties

Inventories
Investment property
Property, plant and equipment
Prepayments
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

Current Portion of Non-current Borrowings

Trade Payables

Trade Payables to Unrelated Parties

Other Payables
Other Payables to Related Parties

Other Payables to Unrelated Parties

Derivative Financial Liabilities
Deferred Income
Current provisions

Current provisions for employee benefits

Other Current Liabilities

SUB-TOTAL

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables

Trade Payables To Unrelated Parties

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

21

21

19
10

21

11
12

19

21

10

19

14

Footnote Reference

Current Period
31.12.2017

2.173.469

26.466.404
21.066.419
5.399.985
926.216
926.216

297.913.230
114.836

0

114.836
182.589
544.290
328.321.034
328.321.034

242.552.194
242.552.194
529

529
21.587.537
30.129.180
329
5.016.721
1.508.113
300.794.603
629.115.637

43.601.336
66.644.388
37.422.968
37.422.968
48.595.217
48.595.217

0
70.777.553
167.470
167.470
169.921
267.378.853
267.378.853

48.499.473
0

0

32.662
32.662

0
48.532.135
315.910.988

313.204.649
30.000.000

Previous Period
31.12.2016

58.878.218
156.896.676
1.750.028

0

1.750.028
970.306
970.306
472.736
623.743.040
10.483.097
8.796.523
1.686.574
80.351
5.681.510
858.955.962
858.955.962

0

0

529

529
38.477.537
152.337.761
1.736.518

0

771.481
193.323.826
1.052.279.788

70.338.565
107.410.741
3.116.420
3.116.420
38.015.192
37.001.474
1.013.718
1.871
357.293.057
11.584
11.584
20.468
576.207.898
576.207.898

148.692.803
127.582
127.582
28.854
28.854
70.048.601
218.897.840

795.105.738

257.174.050
17.000.000



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

Exchange Differences on Translation
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

-3.378

234.062.050

49.145.977
313.204.649
629.115.637

6.112.000

6.112.000
234.062.050

257.174.050
1.052.279.788
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Current Period Previous Period

SO R 01.01.2017 - 31.12.2017 01.01.2016 - 31.12.2016

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 15 386.720.573
Cost of sales 15 -400.843.972
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS -14.123.399
GROSS PROFIT (LOSS) -14.123.399
General Administrative Expenses 16 -2.693.260
Other Income from Operating Activities 17 64.355.015
Other Expenses from Operating Activities 17 -43.570.320
PROFIT (LOSS) FROM OPERATING ACTIVITIES 3.968.036
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 3.968.036
Finance income 18 10.659.676
Finance costs 18 -48.169.510
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -33.541.798
TAX
Tax (Expense) Income, Continuing Operations 71.122.102
Deferred Tax (Expense) Income 19 71.122.102
PROFIT (LOSS) FROM CONTINUING OPERATIONS 37.580.304
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 25 11.565.673
PROFIT (LOSS) 49.145.977
Profit (loss), attributable to [abstract]
Non-controlling Interests 0
Owners of Parent 49.145.977
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
. -3.378
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit
-4.223
Plans
Taxes Relating To Components Of Other Comprehensive 845
Income That Will Not Be Reclassified To Profit Or Loss
Taxes Relating to Remeasurements of Defined Benefit
19 845
Plans
Othgr Comprehensive Income That Will Be Reclassified to 3.316.609
Profit or Loss
Exchange Differences on Translation 3.316.609
Gains (Losses) on Exchange Differences on Translation 3.316.609
OTHER COMPREHENSIVE INCOME (LOSS) 3.313.231
TOTAL COMPREHENSIVE INCOME (LOSS) 52.459.208
Total Comprehensive Income Attributable to
Non-controlling Interests 0

Owners of Parent 52.459.208
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Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 21.719.177
Profit (Loss) 49.145.977
Profit (Loss) from Continuing Operations 37.580.304
Profit (Loss) from Discontinued Operations 11.565.673
Adjustments to Reconcile Profit (Loss) -43.111.483
Adjustments for depreciation and amortisation expense 12 146.916
Adjustments for Impairment Loss (Reversal of Impairment Loss) 13.792.860

Adjustments for Impairment Loss (Reversal of Impairment Loss)

of Inventories 8 13.792.860
Adjustments for provisions 13.773
Adjustments for Interest (Income) Expenses 15.698.233

Adjustments for Interest Income 18 -613.797

Adjustments for interest expense 18 16.312.030
Adjustments for unrealised foreign exchange losses (gains) 17.237.640
Adjustments for fair value losses (gains) 470.865

Adjustments for Fair Value (Gains) Losses on Derivative Financial 470.865

Instruments
Adjustments for Tax (Income) Expenses 19 -71.634.830
;js:::ton;(zrrlz;or:osses (Gains) on Disposal of Subsidiaries or % -18.836.940

Changes in Working Capital 15.684.683
?:é:ﬁ:j:ts for decrease (increase) in trade accounts L
22{:231:::; g);giiirj::e (Increase) in Other Receivables -24.177.059
Adjustments for decrease (increase) in inventories 312.036.950
Adjustments for increase (decrease) in trade accounts payable 36.508.827
Adjustments for increase (decrease) in other operating payables -286.742.295
g;gciat;/?djustments for Other Increase (Decrease) in Working 4.690.587

Decrease (Increase) in Other Assets Related with Operations 26 -4.690.587

Cash Flows from (used in) Operations 21.719.177

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 613.797
Interest received 613.797
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -38.042.163

Proceeds from borrowings 51.112.671

Repayments of borrowings -143.143.853

Increase in Other Payables to Related Parties 31.696.099

Interest paid -18.702.640

Other inflows (outflows) of cash 3 40.995.560

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -15.709.189
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents -15.709.189
(;/E\;:),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 3 17.337.345

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 3 1.628.156
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Equity attributable to owners of parent [member]

r 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
Footnote Reference

Non-controlling
Effects of Put Option o—— Other interests [
Capital Combinations of | Revaluation Gains/L Revaluati 4R t b . Reserve Of Gains or Losses on Gains (L Revaluati R FEsEnEs equity member]
Capitall [Treasury|Adjustments due | premiums| " Entities o Fund Related R ains/Losses on Revaluation and Remeasurement [member] Gains (Losses) Due to Gains (Losses) on Hedge ains (Losses) on Revaluation and Reclassification Changein | changein Share of Other e
Hedging Share Of Other Comprehensive
. . . | Exchange Exchange Value of Value of
TrEneE ATy Instruments that |income Of Associates And Joint Differences . Forward .
Increases i Gains or . Gains (Losses) from Reserve of
Control Interests IvEsmEsim Increases ( ( Attributable to Change Hedge Ventures Accounted for Using & Gains (Losses) on ( )
" Decreases) . . Investmentsin | Equity Method that will not be . i . Losses on i .
Equit, Decreases) on i in Credit Risk of Translation Remeasuring andj/or fi i Forward Basis
9 y Revaluation of ol o Equity Reclassified to Profit or Loss Losses) Hedges of Net Reclassification of Measured at Fair Remeasuring
Instruments Y s Revaluation of Defined Increases ( Liability (RSTES Investment in Available-for-sale Value through Other or Contracts | Spreads
P y of Intangible | Benefit Plans | Decreases) Foreign ) " Comprehensive Reclassification
and Equipment Financial Assets

Assets Operations Income Adjustments

Balancing| Additional
Inflation | Account Capital
) Adjustments|  for Contribution . )
Capital : Businesses with Gains (Losses) Change in Fair Value of
on Capital | Merger . a
Capital Cross-Ownership| discounts | Under Common | Non-controlling from

Issued

Comprehensive Income of Appropriafed
Associates and Joint From Profits Prior Years'

Ventures Accounted for [member] Profits or
Financial Assets Other Elements of | Currency or Loss

Net Profit

Using Equity Method that will | Losses Losses
be Reclassified to Profit or
Loss

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period
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

Previous Period Dividends Paid
01.01.2016 - 31.12.2016
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
Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 17.000.000 6.112.000 234.062.050 257.174.050 257.174.050
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) -3.378  3.316.609 49.145.977  52.459.208 52.459.208
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity 14 13.000.000 13.000.000 13.000.000

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments




Current Pe Dividends Paid

Increase (Decrease) through Treasury Share

Transactions
Acquisition or Disposal of a Subsidiary -9.428.609 -9.428.609 -9.428.609

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Increase (decrease) through other changes, equity

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



