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BAGIMSIZ DENETGI RAPORU

PhillipCapital Menkul Degerler Anonim Sirketi Yonetim Kurulu'na,

Finansal Tablolarin Bagimsiz Denetimi
GOrts

PhillipCapital Menkul Degerler Anonim Sirketi ("Sirket")'nin ve Bagli Ortakliklari'nin (bundan sonra birlikte "
Grup" olarak anilacaktir) 31 Aralik 2020 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 Uzere
finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2020 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini, Tirkiye Muhasebe Standartlari'na ("TMS") uygun olarak tiim 6nemli yénleriyle
gercege uygun bir bicimde sunmaktadir.

Goériigiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Goézetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim
Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak yiirtitiilmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bdlumiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetciler icin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan 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, gértsiimuizin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Yonetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklari

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

Konsolide finansal tablolar hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.



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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorisiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. BDS'lere uygun olarak ydritilen bir bagimsiz denetim sonucunda verilen makul glivence;
yiksek 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 6lglide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

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

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
proseddirleri 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 icerebildiginden, hile kaynakli dnemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir
yanlisligl tespit edememe riskinden yliksektir.)

- Grup'un i¢ kontroliinlin 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 stirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe 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
agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir gériis 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 lizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun
sunumu saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet boliimlerine 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 6nemli denetim bulgularini Gst yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi tst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik izerinde etkisi oldugu dustinilebilecek tiim iliskiler ve diger hususlari ve
varsa ilgili onlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ok &nem 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 Yakamliliikler

1) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca, Grup'un 1 Ocak - 31 Aralik 2020 hesap doneminde defter tutma dizeninin, TTK ile Sirket esas
sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiiritiip sonuclandiran sorumlu denetgi Fatih AYGOREN'dir.

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

An Independent Member of BAKER TILLY INTERNATIONAL

Fatih AYGOREN

Sorumlu Denetgi

istanbul, 12 Subat 2021
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Footnote Reference Current Period Previous Period
31.12.2020 31.12.2019

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 Related Parties
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Prepayments
Current Tax Assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Unrelated Parties
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Other Rights
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Derivative Financial Liabilities
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
Long Term Borrowings From Related Parties
Long Term Borrowings From Unrelated Parties
Employee Benefit Obligations
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent

Issued capital

166.738.255 84.747.752

21.087.281 991.979

11 356.664.629 74.579.823

6.11 13.343.579 4.266.050

11 343.321.050 70.313.773

6.12 8.205.317 1.013.494

12 1.550 11.166

12 8.203.767 1.002.328

13 0 545.000

15 2.398.747 1.015.452

24 12.616 134.682

555.106.845 163.028.182

555.106.845 163.028.182

8 129.639.604 64.247.854

12 12.047.991 1.622.178

12 12.047.991 1.622.178

19 45.680.160 21.571.480

19 5.503.168 2.610.736

20 1.427.644 726.128

20 1.427.644 726.128

24 0 0

194.298.567 90.778.376

749.405.412 253.806.558

256.349.210 30.102.431

11.010.369 13.068.440

9 11.010.369 13.068.440

11 217.617.236 94.985.817

6.11 9.756.460 6.949.791

11 207.860.776 88.036.026
0

21 1.720.726 557.275

12 10.050.055 1.363.306

12 10.050.055 1.363.306

13 0 0

23 1.090
24 2.922.819

21 626.142 191.036

21 626.142 191.036

25 0

500.296.557 140.269.395

500.296.557 140.269.395

20.929.845 11.163.718

16.149.100 8.776.804

9 4.780.745 2.386.914

21 605.330 508.822

24 18.632.166 9.751

40.167.341 11.682.291

540.463.898 151.951.686

29 208.941.514 101.854.872

29 86.536.000 50.820.000



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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Gains (Losses) on Hedge

Gains (Losses) on Revaluation and Reclassification
Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

29

29

29

29

29
19
29
29

-246.032

-246.032

-246.032

83.926.690

83.926.690
2.227.568
6.195.827

30.301.461

208.941.514
749.405.412

-286.248

-286.248

-286.248

42.632.526

0
42.632.526
2.093.565
3.899.166
2.695.863
101.854.872
253.806.558
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Statement of Profit or Loss and Other Comprehensive Income

Footnote Reference

Current Period
01.01.2020 - 31.12.2020

Previous Period
01.01.2019-31.12.2019

PROFIT (LOSS)
Revenue 30 5.545.291.745 73.007.951
Cost of sales 30 -5.455.850.296 -48.813.141
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 89.441.449 24.194.810
Revenue from Finance Sector Operations 0 0
Cost of Finance Sector Operations 0 0
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 0 0
GROSS PROFIT (LOSS) 89.441.449 24.194.810
General Administrative Expenses 31 -40.085.993 -19.751.908
Marketing Expenses 31 -15.939.034 -4.354.165
Other Income from Operating Activities 33 104.149 49.945
PROFIT (LOSS) FROM OPERATING ACTIVITIES 33.520.571 138.682
Investment Activity Income 34 22.945.590 7.165.381
Investment Activity Expenses 34 -91.628
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 35 56.466.161 7.212.435
Finance income 2.770.844 3.057.424
Finance costs 35 -24.491.028 -7.744.453
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 24 34.745.977 9 525.406
TAX
Tax (Expense) Income, Continuing Operations -4.444.516 170.457
Current Period Tax (Expense) Income -4.231.752
Deferred Tax (Expense) Income 24 -212.764 170.457
PROFIT (LOSS) FROM CONTINUING OPERATIONS 30.301.461 2.695.863
PROFIT (LOSS) 30.301.461 2.695.863
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 30.301.461 2.695.863
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other ;omprehenswe Income that will not be Reclassified 40216 05973
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 21.29 o4y ot

Plans

Share of Other Comprehensive Income of Associates and

Joint Ventures Accounted for Using Equity Method that 0 0

will not be Reclassified to Profit or Loss

Taxes Relating To Components Of Other Comprehensive

Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income 24 -19.228 26.871

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

24 -19.228 26.871

41.294.164 0

Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets

Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 59.684.587 0
Comprehensive Income

Gains (Losses) on Financial Assets Measured at Fair

Value through Other Comprehensive Income 59.684.587
Other Comprehensive Income (Loss) Related with Cash 0 0
Flow Hedges
Other Comprehensive Income (Loss) Related with 0 0
Hedges of Net Investments in Foreign Operations
Change in Value of Time Value of Options 0 0
Change in Value of Forward Elements of Forward 0 0
Contracts
Change in Value of Foreign Currency Basis Spreads 0 0

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0
will be Reclassified to Profit or Loss



Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

-18.390.423
41.334.380

71.635.841

0
71.635.841

-95.273
2.600.590

0
2.600.590
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Statement of cash flows (Indirect Method)
CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit (Loss)

Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for provisions
Adjustments for Dividend (Income) Expenses
Adjustments for Interest (Income) Expenses
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)
Adjustments for Tax (Income) Expenses
Other adjustments to reconcile profit (loss)

Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Related Parties

Decrease (Increase) in Trade Accounts Receivables
from Unrelated 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 Derivative Financial Assets
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 Contract
Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Other Adjustments for Other Increase (Decrease) in
Working Capital
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Payments to Acquire Equity or Debt Instruments of
Other Entities

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

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Cash advances and loans made to other parties

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

Dividends received

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from Issuing Shares or Other Equity Instruments

Payments to Acquire Entity's Shares or Other Equity
Instruments

Footnote Reference

Current Period
01.01.2020 - 31.12.2020

-217.622.148
30.301.461
16.461.048

2.579.781
611.860
-13.590.283
16.243.875

6.589.907

-403.878
4.444.516
-14.730
-263.117.544
-19.691.424

-282.084.806

-9.077.529

-273.007.277

-34.379.990

9.616

-34.389.606

545.000
-1.383.295

64.027.861

3.617.389

60.410.472

1.163.451

8.686.749

8.686.749

-1.090

-216.355.035
-80.246
-1.186.867
-18.792.849

-5.707.163

0
0
-26.675.969

-25.673.388
-1.002.581

13.590.283
243.017.416
35.716.000

Previous Period
01.01.2019-31.12.2019

-12.929.364
2.695.863
3.968.325
1.952.919

309.114
-3.559.753
2.829.839

2.589.400

-2.295
-170.457
19.558
-19.428.432
-532.589

-46.673.804

-2.640.992

-44.032.812

2.731.949

-3.274

2.735.223

0
-65.000
-737.182

25.485.992

4.855.417

20.630.575
398.817

0

89.960

89.960

-126.575

-12.764.244
-150.059
-15.061
-18.675.900

-1.300.000

-20.935.653

-20.326.736
-608.917
0

0

3.559.753
38.042.980
18.770.330

0



Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Proceeds from borrowings

Proceeds from Loans

Proceeds From Issue of Debt Instruments
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments
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

2.361.107.554
2.009.223.178
351.884.376
-2.140.082.797
-1.947.323.178
-192.759.619
-441.895
-265.199
-13.016.247

6.602.419
6.602.419
12.342.272

18.944.691

1.098.414.687
1.074.540.000
23.874.687
-1.075.540.000
-1.075.540.000

-572.198
-200.000
-2.829.839

6.437.716

6.437.716

5.904.556

12.342.272
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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 Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]

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

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 29 32.049.670 -190.975 42.632.526 1.967.073 2.854.625 1.371.033  80.683.952 80.683.952
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in B
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 0
Transfers 126.492 1.244.541 -1.371.033 0
Total Comprehensive Income (Loss) -95.273 2.695.863 2.600.590 2.600.590
Profit (loss) 2.695.863 2.695.863 2.695.863
Other Comprehensive Income (Loss) -95.273 -95.273 -95.273
Issue of equity 18.770.330 18.770.330 18.770.330
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common o
Control
Advance Dividend Payments ©
Previous Period Dividends Paid -200.000 -200.000 -200.000
01.01.2019 - 31.12.2019
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 0
Transactions
Increase (Decrease) through Share-Based Payment 0
Transactions
Acquisition or Disposal of a Subsidiary 0

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

Transactions with noncontrolling shareholders 0

Increase through Other Contributions by Owners 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
or Firm Commitment for which Fair Value Hedge

Accounting is Applied

Amount Removed from Reserve of Change in Value

of Time Value of Options and Included in Initial

Cost or Other Carrying Amount of Non-Financial 0
Asset (Liability) or Firm Commitment for which Fair

Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
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 0

Equity at end of period 29 50.820.000 -286.248 42.632.526 2.093.565 3.899.166 2.695.863 101.854.872 101.854.872

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 29 50.820.000 -286.248 42.632.526 2,093.565 3.899.166 2.695.863 101.854.872 101.854.872
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 134.003 2.561.860 -2.695.863

Total Comprehensive Income (Loss) 40.216 41.294.164 30.301.461  71.635.841 71.635.841
Profit (loss) 30.301.461  30.301.461 30.301.461
Other Comprehensive Income (Loss) 40.216 41.294.164 41.334.380 41.334.380

Issue of equity 35.716.000 35.716.000 35.716.000

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid




-265.199 -265.199 -265.199

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




