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BAGIMSIZ DENETGI RAPORU

Servet Gayrimenkul Yatirim Ortakligi A.S.

Yonetim Kurulu'na

Bireysel Finansal Tablolarin Bagimsiz Denetimi
Goriig

Servet Gayrimenkul Yatirim Ortakligl A.S.'nin 31 Aralik 2019 tarihli bireysel finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; bireysel kar veya
zarar ve diger kapsamli gelir tablosu, bireysel 6zkaynaklar degisim tablosu ve bireysel nakit akis tablosu ile Gnemli muhasebe politikalarinin 6zeti de dahil olmak
lzere bireysel finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Goruislimiize gore, ilisikteki bireysel finansal tablolar Sirket'in 31 Aralik 2019 tarihi itibariyla bireysel finansal durumunu ve ayni tarihte sona eren hesap dénemine
ait finansal performansini ve nakit akislarini Tirkiye Muhasebe Standartlari'na ("TMS") uygun olarak tiim 6nemli yonleriyle gercege uygun bir bigimde
sunmaktadir.

Gorlglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
parcasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak ytiritilmistur. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" béliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler icin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hitkiimlere uygun olarak Sirket'ten 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, goriisiimiiziin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait bireysel finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit
denetim konulari, bir bitiin olarak bireysel finansal tablolarin bagimsiz denetimi gercevesinde ve bireysel finansal tablolara iliskin goriisimiizin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmiyoruz.

Denetimde konunun nasil ele alindig

Kilit denetim konulan

Yatirm amagh gayrimenkullerin gercege uygun degerlerinin .. .
belirlenmesine iligkin yapilan degerleme galismalan Uygu lanan prosed urler:

Dipnot 2 ve 9'da belirtildigi Uzere, Sirket yatirm amagh

gayrimenkullerini gergege uygun degerinden muhasebelestirmektedir.

31 Aralik 2019 tarihi itibariyla yatinm amacli gayrimenkuller, Sirket'in -~ Kontrollerin degerlendiri[mesi
toplam varliklarinin % 65'ini olusturmakta olup toplam degeri

405.858.840 TL'dir.



31 Aralik 2019 tarihi itibariyla yatinm amagli gayrimenkullerin
bagimsiz degerleme eksperi tarafindan tespit edilen gercege uygun
degerleri; Yatinmar iligkileri Miidiirii, Proje Direktérii ve Biitge
Yénetmeni tarafindan kontrol edilmekte ve degerleme raporlarinin
nihai uygunluguna Arazi Gelistirme Midiri karar vermektedir. S6z
konusu degerler finansal tablolarda yatirnm amagli gayrimenkullerin
gercege uygun degerleri olarak esas alinmistir.

Sirket'in yatinm amagli gayrimenkullerinin degerlemesi, 6nemli
muhakeme alanlarini igerir ve 6znel varsayimlarda bulunulmasini
gerektirir.

Yatirm amagl gayrimenkullerin gergege uygun degerinin
belirlenmesine iliskin yapilan ¢alisma, degerlemelerin 6znel niteligi,
onemli varsayim ve muhakemeler icermesi sebebiyle kilit denetim
konusu olarak belirlenmistir.

Diger Hususlar

Sirket'in 1 Ocak - 31 Aralik 2018 hesap dénemine ait bireysel finansal tablolarinin denetimi baska bir bagimsiz denetim firmasi tarafindan yapilmis, s6z konusu

Sirket'in atamis oldugu Degerleme Eksperi ("
Degerleme Eksperi") tarafindan hazirlanan
degerleme raporu lizerinde Sirket Ust yonetiminin
gerceklestirdigi kontrollerin tasarimi ve uygulamasini
test ettik.

Yonetim tarafindan secilen eksperlerin
degerlendirilmesi:

Degerleme Eksperi'nin yeterliligini, ehliyetini ve tarafsizigini degerlendirdik.
Ayrica, icra edilen calismanin kapsami ve anlasmanin sartlarini géz éniinde
bulundurarak kendisinin bagimsizligini da degerlendirdik.

Degerleme calismalarinda kullanilan girdi ve
varsayimlarin degerlendirilmesi:

Sirket'in Degerleme Eksperi tarafindan hazirlanan degerleme raporunu,
uygulanan degerleme yontemi ve kullanilan varsayimlarinin uygunlugunu
degerlendirdik. Kullanilan varsayimlari, piyasa verileri ile karsilastirarak
bulgularimizi Sirket'in Degerleme Eksperi ile degerlendirdik.

Sirket'in portféylindeki gayrimenkullerin tamaminin degerleri pazar yaklasimi
ve gelir indirgeme yontemi ile tespit edilmistir. Degerleme raporunda yer alan
ve tespit edilen gayrimenkul degeri Gizerinde 6nemli etkisi olan girdilerin, birim
satis degeri gibi, tutarliligini gézlemlenebilen piyasa fiyatlari ile karsilastirarak
takdir edilen degerlerin kabul edilebilir bir aralikta olup olmadigini
degerlendirdik.

Finansal tablo agiklamalarinin degerlendirilmesi:

Dipnot 2 ve 9'da yer alan yatirrm amagl gayrimenkullerin gergege uygun
degerleriile ilgili agtklamalarin degerleme eksper raporunda yer alan bilgilerle
uyumunu ve dipnot agiklamalarinin TMS agisindan yeterli olup olmadigini
inceledik.

bagimsiz denetim firmasi tarafindan hazirlanan 11 Mart 2019 tarihli bagimsiz denetim raporunda olumlu gériis verilmistir.

Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Bireysel Finansal Tablolara lliskin Sorumluluklan

Sirket yonetimi; bireysel finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli

yanlislik icermeyecek sekilde hazirlanmasi igin gerekli gordiigii i kontrolden sorumludur.

Bireysel finansal tablolari hazirlarken yonetim; Sirket'in siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin surekliligi esasini kullanmaktan

sorumludur.



Ust yonetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

Bagimsiz Denetginin Bireysel Finansal Tablolarin Bagimsiz Denetimine Iliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve gériislimiizii iceren
bir bagimsiz denetgi raporu dizenlemektir. BDS'lere uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek 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 tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar 6nemli
olarak kabul edilir.

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

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

prosediirleri tasarlanmakta ve uygulanmakta ve goriisimiize 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.

- Sirket'in i¢ kontroliinlin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goriis disinda bir goris vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

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

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

Bagimsizliga iliskin etik hiiklimlere uygunluk sagladigimizi Gst yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustintlebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri list yénetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait bireysel finansal tablolarin bagimsiz denetiminde en ok énem arz eden konulari
yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin
doguracagi olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun
bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliillikler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlncu fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 10 Mart 2020 tarihinde Sirket'in
Yoénetim Kurulu'na sunulmustur.



2) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2019 hesap déneminde
defter tutma dlizeninin, finansal tablolarin, kanun ile Sirket'e bagli sirketlerin esas s6zlesmelerinde finansal
raporlamaya iliskin hiikimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.

3) 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 Metin Etkin'dir.

GURELI YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM HIiZMETLERI A.S.

An Independent Member of BAKER TILLY INTERNATIONAL

Metin ETKIN

Sorumlu Denetgi

Istanbul, 10 Mart 2020
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Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
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
Prepayments
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Inventories
Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Goodwill
Other intangible assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
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 provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Deferred Income Other Than Contract Liabilities
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities

6,28
6,28

7,28
7,28

17

6,28
6,28
10

11
13
12
12
12

6,28
6,28
14

7,28
7,28

15
15
15
18

Footnote Reference

Current Period
31.12.2019

2.329.416
36.944.424
2.257.520
34.686.904
70.240
62.000
8.240
35.984.634
3.472.162
78.800.876
78.800.876

52.274.556
19.299.508
0
19.299.508
66.601.565
405.858.840
0

1.082.597
36.528

0

36.528
545.153.594
623.954.470

18.059.340
18.059.340

17.931.057
128.283
55.579.559
13.439.580
42.139.979
107.580
58.000

0

58.000
20.158.463
391.781
300.171
91.610
1.546.998
95.901.721
95.901.721

26.942.734
26.942.734
25.991.530
951.204
1.114.738
0
1.114.738
96.570.571
246.337
246.337
124.874.380

Previous Period
31.12.2018

2.747.778
33.120.732
2.954.298
30.166.434
2.295.987
329.308
1.966.679
29.204.852
3.511.219
70.880.568
70.880.568

49.310.693
23.876.862
0
23.876.862
39.210.163
347.366.864
27.718

0

30.294

0

30.294
459.822.594
530.703.162

10.080.220
10.080.220

10.080.220
0
8.391.727
6.256.235
2.135.492
91.544
34.952.480
0
34.952.480
0

226.029
226.029

0

636.008
54.378.008
54.378.008

20.314.843
20.314.843
20.314.843
0

803.776

0

803.776
94.078.294
158.013
158.013
115.354.926



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

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

19
19

19

19
19
27

220.776.101

403.178.369
52.000.000
2.092.708

-5.994

5.345.814
298.773.728
44.972.113
403.178.369
623.954.470

169.732.934

360.970.228
52.000.000
2.092.708

-24.423

5.199.245
273.300.222
28.402.476
360.970.228
530.703.162
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Current Period
01.01.2019-31.12.2019

Footnote Reference

Previous Period
01.01.2018 - 31.12.2018

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 29.101.876
Cost of sales -4.479.399
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 24.622 477
GROSS PROFIT (LOSS) 24.622.477
General Administrative Expenses -4,719.346
Marketing Expenses -4.954.652
Other Income from Operating Activities 2.289.678
Other Expenses from Operating Activities -9.257.332
PROFIT (LOSS) FROM OPERATING ACTIVITIES 7.980.825
Investment Activity Income 45.478.299
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 53.459.124
Finance costs -8.487.011
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 44.972.113
TAX
PROFIT (LOSS) FROM CONTINUING OPERATIONS 44.972.113
PROFIT (LOSS) 44.972.113
Profit (loss), attributable to [abstract]
Non-controlling Interests 0
Owners of Parent 44.972.113
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdiiriilen Faaliyetlerden Pay Basina Kazang 0,86480000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
. 18.429
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit
18.429
Plans
Other Comprehensive Income That Will Be Reclassified to 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 18.429
TOTAL COMPREHENSIVE INCOME (LOSS) 44,990.542
Total Comprehensive Income Attributable to
Non-controlling Interests 0

Owners of Parent 44.,990.542

25.657.861
-3.163.608
22.494.253
22.494.253
-4.429.930
-1.071.051
5.524.485
-84.164
22.433.593
17.371.208
39.804.801
-11.402.325

28.402.476

28.402.476
28.402.476

0
28.402.476

0,54620000

-1.567

-1.567

0

-1.567
28.400.909

0
28.400.909
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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 Interest (Income) Expenses
Adjustments for interest expense
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of
Investment Property

Adjustments for Fair Value Losses (Gains) of Financial
Assets

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

Adjustments for Decrease (Increase) in Other Receivables

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

Adjustments for increase (decrease) in trade accounts
payable

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Deferred Income Other Than
Contract Liabilities

Cash Flows from (used in) Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Outflows from Purchase of Additional Shares of
Subsidiaries

Cash Receipts from Sales of Equity or Debt Instruments of
Other Entities

Purchase of Property, Plant, Equipment and Intangible
Assets

Cash Outflows from Acquition of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from borrowings

Repayments of borrowings

Payments of Lease Liabilities

Dividends Paid

Interest paid

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

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

19

21

21

3

Footnote Reference

Current Period
01.01.2019-31.12.2019

13.595.959
44.972.113
44.972.113
-29.080.010
3.431
3.520.203
5.509.036
5.509.036

7.365.619
-45.478.299

-45.478.299

0
-2.296.144

-2.512.465

2.264.804

-27.391.402
-6.779.782

44.405.431

-34.933.470

22.650.740

13.595.959
-15.987.205

-2.963.863

-9.665

-13.013.677
1.972.884
19.386.056
-8.716.034
-420.086
-2.768.016
-5.509.036

-418.362
-418.362
2.747.778

2.329.416

Previous Period
01.01.2018 - 31.12.2018

45.523.097
28.402.476
28.402.476
-5.518.708
282.001
168.174
1.642.990
1.642.990

8.986.096

-16.597.969

-17.371.208

773.239

22.639.329

-22.073.393

5.807.575

-27.714.891
-9.223.938

-1.850.618

22.657.417

55.037.177

45.523.097
-36.480.417

-25.842.657

5.660.054

-80.858

-16.216.956
-1.925.541
0
-6.282.551
0

-1.642.990

1.117.139

1.117.139

1.630.639

2.747.778
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Statement of changes in equity [abstract]
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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 | Share premiums or discounts Restricted Reserves Appropriated From Profits [member]

Gains/Losses on Revaluation and Remeasurement [member] Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 19 52.000.000 2.092.708 -22.856 5.199.245 217.957.291 55.342.931 332.569.319 0 332.569.319
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 146.569 55.342.931 -55.342.931

Total Comprehensive Income (Loss) -1.567 28.402.476  28.400.909 0 28.400.909
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

01.01.2018-31.12.2018
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 19 52.000.000 2,092.708 -24.423 5.199.245 273.300.222 28.402.476 360.970.228 0 360.970.228

of ch in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 19 52.000.000 2,092.708 -24.423 5.199.245 273.300.222 28.402.476 360.970.228 0 360.970.228
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 0
Transfers 146.569 28.255.187 -28.402.476 0
Total Comprehensive Income (Loss) 18.429 44.972.113  44.990.542 0 44.990.542
Profit (loss) 0
Other Comprehensive Income (Loss) 0
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 -2.768.016 -2.768.016 0 -2.768.016

Current Period
01.01.2019 - 31.12.2019 Decrease through Other Distributions to Owners 0




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) 0
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

-14.385 -14.385 0 -14.385

Increase (decrease) through other changes, equity




