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Independent Audit Company YORUM BAGIMSIZ DENETIM A.S.
Audit Type Limited
Audit Result Partial Positive

MARTI GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI

01 NISAN-30 EYLUL 2024 HESAP DONEMI

SINIRLI DENETIM RAPORU

Marti Gayrimenkul Yatinim Ortakligi Anonim Sirketi

Genel Kurulu'na,

Giris

Marti Gayrimenkul Yatirrm Ortakligi Anonim Sirketi'nin ekte 30 Eylil 2024 tarihli
ilisikteki finansal durum tablosunun ve ayni tarihte sona eren alti aylik ara hesap
doénemine ait kar veya zarar ve diger kapsamli gelir tablosunun, 6zkaynak degisim
tablosunun ve nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zetinin ve
diger aciklayici dipnotlarinin sinirli denetimini ylritmds bulunuyoruz. Sirket
Yonetimi, s6z konusu ara donem finansal bilgilerin Tlrkiye Muhasebe Standardi 34
(TMS 34)"Ara Donem Finansal Raporlama Standardi"na uygun olarak
hazirlanmasindan ve gercege uygun bir bicimde sunumundan sorumludur.
Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara donem
finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetim Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara
Dénem Finansal Bilgilerin, Isletmenin Yillk Finansal Tablolarinin Bagimsiz

Denetimini Ylriten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak
ylritalmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve
analitik prosediirler ile diger sinirli denetim prosedirlerinin uygulanmasindan

olusmaktadir. Ara donem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz
Denetim Standartlari'na uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir gorls bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6lglide

dardir. Sonug olarak ara donem finansal bilgilerin sinirli denetimi, denetim

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

denetim gorisu bildirmemekteyiz.

$artli Sonucun Dayanagi



Dipnot 8'de acgiklandig lizere Sirket'in Denizbank A.$.'den kullanmis oldugu kredi
borglarinin bu banka ile yapilan protokol goriismeleri neticesinde 23.02.2021
tarihli "Yeniden Yapilandirma Soézlesmesi" imzalanmistir. Bu protokole gore
Sirket'in nakdi kredisi 9 senelik bir vade ile (ilk 2 sene 6demesiz olmak uzere)
yeniden yapilandirilmistir. Rapor tarihi itibariyla yeniden yapilandirma

anlasmasindaki sartlarla ilgili sireglerin devam etmesinden dolayi Denizbank A.S.
ile sirket arasinda bakiye konusunda mutabakat saglanmamistir.

Dipnot 8'de aciklandigi lizere Sirket'in T. is Bankasi A.S.'den kullanmis oldugu
kredi bor¢larinin vadesi gecmistir. Rapor tarihi itibariyla T. Is Bankasi A.S. ile olan
dava slreclerinin devam etmesi nedeniyle sirket arasinda bakiye konusunda
mutabakat saglanmamistir.

Diger Husus

Sirket'in 30 Eylul 2023 tarihi itibariyla alti aylik ara hesap dénemine ait finansal
tablolarinin sinirli denetimi baska bir bagimsiz denetim sirketi tarafindan
gerceklestirilmis olup, s6z konusu bagimsiz denetim sirketi 07 Kasim 2023 tarihli
sinirli denetim raporunda sartli sonug bildirmistir.

Sartli Sonug

Sinirll denetimimize gore "Sartli Sonucun Dayanagl" paragrafinda belirtilen
hususlar hari¢ olmak Uzere ilisikteki ara dénem finansal bilgilerin, Marti
Gayrimenkul Yatirim Ortakligi Anonim Sirketi'nin 30 Eyliil 2024 tarihi itibariyla
finansal durumunun ve ayni tarihte sona eren alti aylik ara doneme iliskin finansal
performansinin ve nakit akislarinin TMS 34'e uygun olarak, dogru ve gercege

uygun bir gérunimuini saglamadigl kanaatine varmamiza sebep olacak herhangi
bir husus dikkatimizi cekmemistir.

Yorum Bagimsiz Denetim A.S.

Naci Yuksel

Sorumlu Denetgi

istanbul, 05 Kasim 2024
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Prepayments
Prepayments to Unrelated Parties
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Other Receivables
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Other property, plant and equipment
Intangible assets and goodwiill
Other intangible 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 Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from

Unrelated Parties

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 Unrelated Parties

Bank Loans

Other Payables

Other Payables to Unrelated parties
Non-current provisions

Non-current provisions for employee benefits
Other non-current liabilities

Other Non-current Liabilities to Unrelated Parties
Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Treasury Shares (-)

10

11-37
11

26

26

11
17

18

19

10-37
10
12

11-37
11

26

22
22

11
22-24
24

26

27

Footnote Reference

Current Period
30.09.2024

1.102.979
139.461.772
139.461.772

682.652
26.727
655.925
17.410.838
17.410.838
169.637
169.637
158.827.878
158.827.878

19.035.917
19.035.917
9.963.191.603
16.297.272
16.297.272
3.599

3.599
9.998.528.391
10.157.356.269

105.057.243
20.692.825
10.769.701

0
10.769.701
6.272.362
20.327.426
4.171.069
16.156.357
20.112

20.112

3.385.590
1.289.353
2.096.237
166.525.259
166.525.259

786.313.001
786.313.001
786.313.001
0

0

1.361.725
1.361.725
3.422.305
3.422.305
791.097.031
957.622.290

9.199.733.979
376.200.000
-11.733.494

Previous Period
31.03.2024

1.180.746
77.076.271
77.076.271

1.555.211

994.580
560.631
12.180.979
12.180.979
566.686
566.686
92.559.893
92.559.893

19.035.918
19.035.918
8.081.696.657
15.554.244
15.554.244
4.951

4.951
8.116.291.770
8.208.851.663

101.349.831
19.663.160
7.109.711

0

7.109.711
2.717.155
11.201.120
2.681.273
8.519.847
20.115

20.115

16.844.513
1.379.115
15.465.398
158.905.605
158.905.605

740.154.296
740.154.296
740.154.296
0

0

739.543
739.543
5.288.035
5.288.035
746.181.874
905.087.479

7.303.764.184
376.200.000
-11.733.494



Share Premium (Discount)

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

Exchange Differences on Translation
Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

18.716.606

-694.261

-694.261

-694.261

4.862.242.121

4.862.242.121
4.549.954
4.549.954
2.794.007.069
1.156.445.984
9.199.733.979
10.157.356.269

18.716.606

-534.438

-534.438

-534.438

4.122.558.487

4.122.558.487

4.549.954

4.549.954
1.510.735.574
1.283.271.495
7.303.764.184
8.208.851.663



Profit or loss [abstract]
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Presentation Currency TL
Nature of Financial Statements Unconsolidated
Current Period Previous Period Curr;n;cniigod S Pre\;liduosnlzﬁglod
Footnote Reference  01.04.2024 - 01.04.2023 -
30.09.2024 30.09.2023 01.07.2024 - 01.07.2023 -
30.09.2024 30.09.2023
Profit or loss [abstract]
PROFIT (LOSS)

Revenue Not:28 104.831.116 65.870.473 75.614.731 49.911.342
Cost of sales Not:28 -3.264.649 -2.967.265 -1.492.965 -1.683.255
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 101.566.467 62.903.208 74.121.766 48.228.087
Revenue from Finance Sector Operations 0 0 0 0
Cost of Finance Sector Operations 0 0 0 0
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 0 0 0 0
GROSS PROFIT (LOSS) 101.566.467 62.903.208 74.121.766 48.228.087
General Administrative Expenses Not:29 -25.171.052 -12.271.341 -16.014.804 -6.648.063
Other Income from Operating Activities Not:31 950.177 1.177.729 790.358 569.914
Other Expenses from Operating Activities Not:31 -492.097 -5.154.688 -410.177 -2.559.918
PROFIT (LOSS) FROM OPERATING ACTIVITIES 76.853.495 46.654.908 58.487.143 39.590.020
Investment Activity Income Not:32 1.069.291.675 802.554.827 1.058.682.270 800.560.015
Investment Activity Expenses Not:32 -3.569.113 -3.569.113
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 1.146.145.170 845.640.622  1.117.169.413 836.580.922
Finance income Not:32 61.855.693 3.642.152 61.855.693 1.168.339
Finance costs Not:33 -51.554.879 -80.821.038 -23.221.531 -76.391.577
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 1.156.445.984 768.461.736  1.155.803.575 761.357.684
Tax (Expense) Income, Continuing Operations 0 0 0 0
PROFIT (LOSS) FROM CONTINUING OPERATIONS 1.156.445.984 768.461.736  1.155.803.575 761.357.684
PROFIT (LOSS) 1.156.445.984 768.461.736  1.155.803.575 761.357.684

Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0 0
Owners of Parent 1.156.445.984 768.461.736  1.155.803.575 761.357.684

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

Diluted Earnings Per Share
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

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

Other Comprehensive Income that will not be Reclassified to
Profit or Loss

Gains (losses) on revaluation of Right-of-use Assets
Gains (Losses) on Remeasurements of Defined Benefit Plans

Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that 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

Other Comprehensive Income That Will Be Reclassified to Profit
or Loss

Exchange Differences on Translation of Foreing Operations

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 Comprehensive
Income

Other Comprehensive Income (Loss) Related with Cash Flow
Hedges

Other Comprehensive Income (Loss) Related with Hedges of Net
Investments in Foreign Operations

Change in Value of Time Value of Options
Change in Value of Forward Elements of Forward Contracts
Change in Value of Foreign Currency Basis Spreads

Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that 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

Statement of Other Comprehensive Income

Footnote Reference

36

27

27

01.04.2024 -
30.09.2024

1.156.445.984

-159.823

-159.823

739.683.634
739.683.634

0

0

739.523.811
1.895.969.795

0
1.895.969.795

Current Period Previous Period

01.04.2023 -
30.09.2023

768.461.736

-950.933

-950.933

1.452.354.558
1.452.354.558

0

0

1.451.403.625
2.219.865.361

0
2.219.865.361

Months
01.07.2024 -
30.09.2024

1.155.803.575

-94.668

-94.668

671.437.893
671.437.893

0

0

671.343.225
1.827.146.800

0
1.827.146.800

Current Period 3 Previous Period

3 Months
01.07.2023 -
30.09.2023

761.357.684

-927.453

0
-927.453

278.161.577
278.161.577

0

0

277.234.124
1.038.591.808

0
1.038.591.808
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.04.2024 - 30.09.2024 01.04.2023 - 30.09.2023

Footnote Reference

Statement of cash flows (Indirect Method)
CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 34.132.433 48.174.659

Profit (Loss) 1.156.445.984 768.461.736
Profit (Loss) from Continuing Operations 1.156.445.984 768.461.736
Adjustments to Reconcile Profit (Loss) -1.078.572.440 -759.175.613
Adjustments for depreciation and amortisation expense Not:18-19 1.124.989 633.040
Adju§tments for Impairment Loss (Reversal of Not:10-11-13 1395.928 932.999

Impairment Loss)

Adju§tments forlmpalrement Loss (Reversal of Not:10-11 1395.928 932.999
Impairment Loss) of Receivables

Adjustments for provisions Not:22-24 -14.605.338 1.368.904
Adjustments for.(Reversal of) Provisions Related with Not:24 192.789 241.853
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty Not:22 1.407 1.127.051
Provisions
Adjustments for (Reversal of) Other Provisions Not:22 -14.796.720

Adjustments for Interest (Income) Expenses Not:10-11-33 1.668.417 17.068.154
Adjustments for Interest Income Not:33 0 -5.679.229
Adjustments for interest expense Not:33 1.668.417 22.747.383

Ad!ustments for unrealised foreign exchange losses ( 11925501 17.824.562

gains)

Adjustments for fair value losses (gains) -1.064.508.989 -795.837.274
Adjustments for Fair Value Losses (Gains) of -1.064.508.989 795.837.274
Investment Property

Adjustments for Undistributed Profits of Investments 0 0

Accounted for Using Equity Method

Adjustments for losses (gains) on disposal of non-current 0 0

assets

Changes in Working Capital -43.741.111 38.888.536

Adju.stments for decrease (increase) in trade accounts Not:10 55.208.903 27.862.196

receivable
Decrease (Increase) !n Trade Accounts Receivables Not:10 -55.208.903 27.862.196
from Unrelated Parties

Adjustmer.wts for Dec.rease (Increase) in Other Receivables Not:11 3.046.268 17.510.936

Related with Operations
Decrease (Increase) in Other Unrelated Party

Not:11 .046.2 17.510.
Receivables Related with Operations ot 3.046.268 >10.936

Adjustments for Decrease (Increase) in Contract Assets 0

Decrease (Increase) in Prepaid Expenses Not:26 -4.104.347 2.484.198

Adjustments for increase (decrease) in trade accounts Not:10 3.003.080 5.321.900

payable
Increase (Decrgase) in Trade Accounts Payables to Not:10 3.003.080 5.321.900
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities Not:12 3.304.144 636.871

Adjustments for Increase (Decrease) in Contract 0 0

Liabilities

Adjustments for increase (decrease) in other operating 8.091.333 91.356.345

payables
Increase (Decréase) in Other Operating Payables to 8.091.333 91.356.345
Unrelated Parties

Increase (IZ‘)ecre‘a'se) in Deferred Income Other Than 1863 7896

Contract Liabilities

OtherAdJustl'*nents for Other Increase (Decrease) in 1.870.823 6.436.676

Working Capital
Increas'e (Decrease) in Other Payables Related with -1.870.893 6.436.676
Operations

Cash Flows from (used in) Operations 34.132.433 48.174.659
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -3.866.478 -27.011.786

Proceeds from sales of property, plant, equipment and 0 0

intangible assets

Purchase of Property, Plant, Equipment and Intangible Not:18-19 -499.709 -4.089.612

Assets

Cash Outflows from Acquition of Investment Property Not:17 -3.366.769 -28.601.403

Cash advances and loans made to other parties 0 0

Cash receipts from repayment of advances and loans made 0 0

to other parties

Interest received Not:33 0 5.679.229



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

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

Proceeds from borrowings
Repayments of borrowings

Cash Outflows from Factoring Transactions
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

Not:8

Not:33

Not:6

Not:6

-30.343.722
0

0

0

0
-28.675.305
-28.675.305

-1.668.417

-17.767

-17.767

1.180.746

1.102.979

-45.770.224
0

0

0

0
-23.022.841
-23.022.841
-22.747.383

-24.607.351

-24.607.351

55.210.993

30.603.642



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.04.2023 - 30.09.2023

Statement of changes in equity [abstract]

TL

Unconsolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 27
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 27

Total Comprehensive Income (Loss)
Profit (loss) 27
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 27
Equity at end of period 27
of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 27
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 27

Total Comprehensive Income (Loss)
Profit (loss) 27
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Footnote Reference

Issued Capital

330.000.000

330.000.000

376.200.000

Treasury Shares

-11.733.494

-11.733.494

-11.733.494

Share premiums or discounts

18.716.606

18.716.606

18.716.606

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

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

-586.050

-950.933

-950.933

-1.536.983

-534.438

-159.823

-159.823

Equity attributable to owners of parent [member]

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

Exchange Differences on Translation

1.548.790.325

1.452.354.558

1.452.354.558

3.001.144.883

4.122.558.487

739.683.634

Restricted Reserves Appropriated From Profits [member]

Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification

3.685.272

3.685.272

4.549.954

Retained Earnings

Prior Years' Profits or Losses

148.106.804

1.409.693.452

1.557.800.256

1.510.735.574

1.283.271.495

Net Profit or Loss

1.409.693.452 3.446.672.915

-1.409.693.452
768.461.736 2.219.865.361
768.461.736 768.461.736

1.451.403.625

768.461.736 5.666.538.276

1.283.271.495 7.303.764.184

-1.283.271.495

1.156.445.984  1.895.969.795

1.156.445.984 1.156.445.984

-159.823

Non-controlling interests [member]

3.446.672.915

2.219.865.361

768.461.736

1.451.403.625

5.666.538.276

7.303.764.184

1.895.969.795

1.156.445.984

-159.823



Current Peri
-30.0¢

Increase (Decrease) through Treasury Share

Transactions
Acquisition or Disposal of a Subsidiary 0

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

0

Increase (decrease) through other changes, equity




