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SILVERLINE ENDUSTRI VE TICARET A.$

31 ARALIK 2016 TARIHINDE SONA EREN HESAP DONEMINE AIT
KONSOLIDE FINANSAL TABLOLARLA iLGILI

BAGIMSIZ DENETIM RAPORU

Silverline Enduistri ve Ticaret A.S

Yonetim Kurulu'na:

Konsolide Finansal Tablolara iliskin Rapor

Silverline Endustri ve Ticaret A.S.'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir)
31 Aralik 2016 tarihli konsolide finansal durum tablosu (bilangosu) ile ayni tarihte sona eren hesap dénemine
ait konsolide kar veya zarar tablo ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve
konsolide nakit akis tablosu ile 6nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger aciklayici
notlardan olusan ilisikteki konsolide finansal tablolarini denetlemis bulunuyoruz.

Finansal Tablolarla Ilgili Olarak Sirket Yonetiminin Sorumlulugu

Grup yonetimi; konsolide finansal tablolarin Tirkiye Muhasebe Standartlarina uygun olarak
hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyen finansal tablolarin hazirlanmasini saglamak icin gerekli gérdiigii ic kontrolden sorumludur.

Bagimsiz Denetim Kurulugunun Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu konsolide finansal tablolar hakkinda gorus
vermektir. Yaptigimiz bagimsiz denetim, Kamu Go6zetimi, Muhasebe ve Denetim Standartlari Kurumu
tarafindan yayimlanan Tirkiye Denetim Standartlar'nin bir parcasi olan Bagimsiz Denetim Standartlarina
uygun olarak yirGtilmustir. Bu standartlar, etik hiikiimlere uygunluk saglanmasini ve bagimsiz denetimin,
finansal tablolarin 6nemli yanlislik icerip icermedigine dair makul giivence elde etmek {izere planlanarak
yurutilmesini gerektirmektedir.

Bagimsiz denetim, finansal tablolardaki tutar ve agiklamalar hakkinda denetim kaniti elde etmek amaciyla
denetim prosediirlerinin uygulanmasini icerir. Bu prosedirlerin segimi, konsolide finansal tablolardaki hata
veya hile kaynakli 6nemli yanlislik risklerinin degerlendirilmesi de dahil, bagimsiz denetginin mesleki
muhakemesine dayanir. Bagimsiz denetgi risk degerlendirmelerini yaparken, sartlara uygun denetim



prosedirlerini tasarlamak amaciyla, isletmenin konsolide finansal tablolarinin hazirlanmasi ve gergege uygun
sunumuyla ilgili i¢ kontrollu degerlendirir, ancak bu degerlendirme, isletmenin i¢ kontroliiniin etkinligine
iliskin bir goriis verme amaci tasimaz.

Bagimsiz denetim, bir biitiin olarak konsolide finansal tablolarin sunumunun degerlendirilmesinin yani sira,
isletme yonetimi tarafindan kullanilan muhasebe politikalarinin uygunlugunun ve yapilan muhasebe
tahminlerinin makul olup olmadiginin degerlendirilmesini de icerir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériisimiiziin olusturulmasi igin
yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Olumlu Goriis

Gorlisimiize gore, ilisikteki konsolide finansal tablolar, Silverline Endistri ve Ticaret A.S.'nin ve bagl
ortakliklarinin 31 Aralik 2016 tarihi itibariyla finansal durumunu, ayni tarihte sona eren hesap donemine ait
finansal performansini ve nakit akimlarini, tim énemli hususlar agisindan, Kamu Goézetimi Muhasebe ve
Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Muhasebe Standartlan ¢ercevesinde
dogru ve durust bir bicimde yansitmaktadir.

Dikkat Cekilen Hususlar
Gorisimuzi etkilememekle birlikte asagidaki hususa dikkat ¢ekilmesi gerekli gortilmustur. 31 Aralik 2016

tarihi itibariyle, Grup'un yillik satislarinin yaklasik % 98'lik kismi (31.12.2015: %94) ile ticari alacaklarinin % 92'
si (31.12.2015: %96) iliskili sirket Silverline Ev Geregleri Satis ve Pazarlama A.S.'ye aittir. (Not: 9, 29 ve 37)

Diger ligili Mevzuattan Kaynaklanan Bagimsiz Denetgi Yiikiimliiliikleri Hakkinda Rapor

[N

. 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiincii fikrasi uyarinca dizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi
Hakkinda Denetgi Raporu 13 Mart 2017 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

N

. TTK'nin 402'inci maddesinin dérdiincd fikrasi uyarinca Sirket'in 1 Ocak-31 Aralik 2016 hesap doneminde defter tutma diizeninin, finansal tablolarin,
kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

w

. TTK'nin 402'inci maddesinin dordlnci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen
belgeleri vermistir.

istanbul, 13 Mart 2017

BILGILI BAGIMSIZ DENETIM A.S.

Member firm of AGN International

Rafet KALKAN

Sorumlu Denetgi, YMM
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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 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
Investments accounted for using equity method
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT 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
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables

Other Payables
Deferred Income

Non-current provisions

37

37
10
12

37
13
35
27

37
10
15
17
18
19
18
13
35
27

37

26

37
10
13
35

26
24
27

10
13

Footnote Reference

Current Period
31.12.2016

55.255
0
31.606.964
30.179.520
1.427.444
194.541

0

194.541
14.649.336
1.092.373
0
1.092.373
544.858
14.605
48.157.932
48.157.932

0

0

21.254

0

21.254
63.437
40.820.933
782.785

0

782.785

0

418.298

0
42.106.707
90.264.639

9.200.342
0
24.717.823
1.222.346
23.495.477
2.489.715
1.618.440
0
1.618.440
40.000

0
1.167.030
804.030
363.000

0
39.233.350
39.233.350

12.277.032
0

0

0

802.063

Previous Period
31.12.2015

846.993

0
26.744.001
26.249.982
494.019
348.634

0

348.634
12.616.720
2.436.720
0
2.436.720
0

3.879
42.996.947
42.996.947

0

0

21.254

0

21.254
98.509
27.432.386
869.718

0

869.718
138

0

0
28.422.005
71.418.952

6.487.825
0
24.608.050
1.194.683
23.413.367
1.437.968
1.315.334
0
1.315.334
0

213.042
516.121
341.121
175.000

0
34.578.340
34.578.340

o O O o

837.821



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

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Treasury Shares (-)
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement
Other Gains (Losses)

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

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

26
24
35
27

28

28
28

28
28

28

28
28

28

802.063

0

0

0
13.079.095
52.312.445

35.007.508
30.400.000
0

-917.564
52.503

-221.630

-221.630
0

0

2.076.863
1.795.756
1.821.580
2.944.686
37.952.194
90.264.639

837.821

0

97.773

0

935.594
35.513.934

33.318.356
30.400.000
0

-917.564
52.503

-89.202

-89.202
0

0

2.076.863
2.260.911
-465.155
2.586.662
35.905.018
71.418.952



Profit or loss [abstract]
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Presentation Currency TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

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

Basic Earnings (Loss) Per Share from Continuing Operations

Stirdtirtilen Faaliyetlerden Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

Footnote Reference

29
29

30
30
30
31
31

32
32

15

33
33

35
35

28
28

36

Current Period Previous Period

01.01.2016 -
31.12.2016

161.006.631
-150.760.709
10.245.922
10.245.922
-8.253.298
-308.355
-1.773.611
13.682.231
-6.429.601
7.163.288
73.653

0

-29.388

7.207.553
823.344
-5.711.481
2.319.416
-250.195
-733.302
483.107
2.069.221
2.069.221

247.641
1.821.580

0,06000000

01.01.2015 -
31.12.2015

141.917.759
-129.135.457
12.782.302
12.782.302
-8.214.605
-382.781
-1.319.649
9.335.731
-9.426.003
2.774.995
273.694
-1.373.898

13.610

1.688.401
1.572.691
-2.900.266
360.826
-701.320
-688.011
-13.309
-340.494
-340.494

124.661
-465.155

-0,02000000
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Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2016 - 01.01.2015 -
31.12.2016 31.12.2015

Statement of Other Comprehensive Income
PROFIT (LOSS) 2.069.221 -340.494
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss L) B
Gains (Losses) on Remeasurements of Defined Benefit Plans 28 -164.826 -45.195
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be -7.105 0
Reclassified to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit Plans of
Associates and Joint Ventures Accounted for Using Equity -7.105 0
Method

Taxes Relating To Components Of Other Comprehensive Income

That Will Not gBe Reclaszified To Profit Or Lossp 3 34.386 9.039
Taxes Relating to Remeasurements of Defined Benefit Plans 32.965 9.039

Taxes Relating to Share Comprehensive Income of Associates
and Joint Ventures Accounted for Using Equity Method that will 1.421 0
not be Reclassified to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to Profit

0 0
orLoss
OTHER COMPREHENSIVE INCOME (LOSS) -137.545 -36.156
TOTAL COMPREHENSIVE INCOME (LOSS) 1.931.676 -376.650
Total Comprehensive Income Attributable to
Non-controlling Interests 242.524 121.873

Owners of Parent 1.689.152 -498.523



Statement of cash flows (Indirect Method)
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Presentation Currency TL

Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2016-31.12.2016 01.01.2015-31.12.2015

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 2.420.365 23.119.316
Profit (Loss) 2.069.221 -340.494
Profit (Loss) from Continuing Operations 2.069.221 -340.494
Adjustments to Reconcile Profit (Loss) 4.896.381 6.362.371
Adjustments for depreciation and amortisation expense 17,18 5.060.660 4.605.818
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 1.252.126
Adjustments for Impairment Loss of Goodwill 19 0 1.252.126
Adjustments for provisions 24 482.723 342.580
/é((:eljnuesft“r:r;ents for (Reversal of) Provisions Related with Employee 2% 294.723 234.946
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 24 188.000 107.634
Adjustments for Interest (Income) Expenses 9 -115.764 167.938
Deferred Financial Expense from Credit Purchases 9,37 -124.762 -557.219
Unearned Financial Income from Credit Sales 9,37 608.998 725.157
QserleStITgeE;sjs; I\L/lefcir:.:;tc:lbuted Profits of Investments Accounted 15 35.072 -10.360
Adjustments for Tax (Income) Expenses 35 -516.071 4.269
Other adjustments to reconcile profit (loss) -50.239 0
Changes in Working Capital -3.787.337 17.345.436
/::é:is\;c;?j:ts for decrease (increase) in trade accounts 9 5.471.961 6.349.064
E:(r:;:se (Increase) in Trade Accounts Receivables from Related 37 4538536 6.349 752
Biigel::::d(:l:rrg:e) in Trade Accounts Receivables from 9 -033.425 688
ggjl:ts;?\elzv:l:; g;eliziirjs:e (Increase) in Other Receivables 10 154.093 944 431
Decrease (Increase) in Other Related Party Receivables Related 37 0 0
with Operations
g;c;te:ds\elv(iltr;c(r)epaesre;t:gr?sther Unrelated Party Receivables 10 154.093 944 431
Adjustments for decrease (increase) in inventories 12 -2.032.616 3.611.595
Decrease (Increase) in Prepaid Expenses 13 1.344.485 -64.636
Adjustments for increase (decrease) in trade accounts payable 9 834.535 1.045.707
racrrteizssse (Decrease) in Trade Accounts Payables to Related 37 27.663 37121
racrit?:\:e (Decrease) in Trade Accounts Payables to Unrelated 9 806.872 1.082.828
Increase (Decrease) in Employee Benefit Liabilities 26 1.051.747 289.590
Adjustments for increase (decrease) in other operating payables 10 303.106 122.554
Incrgase (Decrease) in Other Operating Payables to Related 37 0 0
Parties
gwacrrt?s:e (Decrease) in Other Operating Payables to Unrelated 10 303.106 122,554
Increase (Decrease) in Deferred Income 13 40.000 0
Szzft;/?djustments for Other Increase (Decrease) in Working 97 10726 5.047.131
Decrease (Increase) in Other Assets Related with Operations 27 -10.726 5.900.729
Increase (Decrease) in Other Payables Related with Operations 27 0 -853.598
Cash Flows from (used in) Operations 3.178.265 23.367.313
Income taxes refund (paid) 35 -757.900 -247.997
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -18.317.152 -13.019.750
ir&cne;gfefgzr:e::les of property, plant, equipment and 17,18 183.371 5 168.219
Purchase of Property, Plant, Equipment and Intangible Assets 17,18 -18.500.523 -15.187.969
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 15.105.049 -9.574.683
Proceeds from borrowings 9 14.989.549 -8.559.795
Dividends Paid 28 0 -1.050.600
Other inflows (outflows) of cash 28 115.500 35.712
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 191738 524.883
Net increase (decrease) in cash and cash equivalents 6 -791.738 524.883
gé;::;;ND CASH EQUIVALENTS AT THE BEGINNING OF THE 6 846.993 322.110
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 55.255 846.993
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Nature of Financial Statements

Previous Period
01.01.2015-31.12.2015

Statement of changes in equity [abstract]

TL

Consolidated

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
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

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

18

18

18

Footnote Reference

Effects of Put Option
Capital Combinations of | Revaluation
Capital |Treasury|Adjustments due|premiums Entities or Fund Related
Businesses with
Cross-Ownership| discounts | Under Common | Non-controlling
Control Interests

Balancing| Additional
Inflation | Account Capital
Adjustments|  for Contribution
on Capital | Merger
Capital

Issued
Capital

30.400.000 -917.564 52.503
30.400.000 -917.564 52.503
30.400.000 -917.564 52.503

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

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] . .
Gains (Losses) Due to | Gains (Losses) on

Change in Fair Value of Hedging
Financial Liability Instruments that
Increases ( Increases ( Gains (Losses)on|  Other Attributable to Change Hedge
Decreases) on - |Decreases) on Remeastrements |Revaluation in Credit Risk of Investments in

Revaluation of Revaluat.lon of Defined [r— Liability Equity Instruments
Property, Plant | of Intangible .

. Benefit Plans | Decreases)
and Equipment Assets

Share Of Other Comprehensive Other

h - . Exch:
income Of Associates And Joint | —<c"2"8¢ |Reserves
Differences

Ventures Accounted for Using on Of Other
Equity Method that will not be Translation [EILN
Reclassified to Profit or Loss Losses)

-55.831

£33

-89.202

-89.202

-132.428

Reserve Of Gains or Losses on

Exchange
Gains or
Losses on
Hedges of Net

Foreign
Operations

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

Restricted ki

Gains (Losses) on Revaluation and Reclassification R || S
Changein | Changein Share of Other Appropriated nterest
Value of Value of Comprehensive Income of From Profits
Gains (Losses) from Reserve of Forward Foreign |Associates and Joint Ventures [member]
Financial Assets Other Elements of | Currency | Accounted for Using Equity
Measured at Fair Remeasuring Forward Basis Method that will be
Value through Other or Contracts | Spreads | Reclassified to Profit or Loss

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale

. . Comprehensive Reclassification
Financial Assets 2

Income Adjustments

1.784.081

292.782

2.076.863

2.076.863

Retained Earnings

Non-controlling
interests [
member]

Profits or Fikery
Loss

Losses

~ 9.209.859 34.867.482

5.605.566 2.426.289 37.293.771

8.917.077 9.209.859

-465.155  -498.526 121.873 -376.653

1.050.600 -1.050.600 -1.050.600

38.500 38.500

2.260.911 -465.155 33.318.356 2.586.662 35.905.018

2.260.911 -465.155 33.318.356 2.586.662 35.905.018

-465.155  465.155

1.821.580  1.689.152 242.524 1.931.676



Current Period 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)
115500  115.500

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



