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BAGIMSIZ DENETGI RAPORU
Azimut Portfoy Yonetimi Anonim Sirketi Genel Kurulu'na
A) Finansal Tablolarin Bagimsiz Denetimi

1) Géris

Azimut Portféy Yonetimi Anonim Sirketi ("Sirket") 31 Aralik 2024 tarihli finansal durum tablosu ile ayni tarihte
sona eren hesap donemine ait; kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve
nakit akis tablosu ile énemli muhasebe politikalarinin 6zeti de dahil olmak Uzere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorusumize gore ilisikteki finansal tablolar, Sirketin 31 Aralik 2024 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlrkiye Finansal Raporlama
Standartlarina (TFRS'lere) uygun olarak tiim énemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri cergevesinde kabul edilen ve Kamu
Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiritilmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hikimlere 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, gériisimiiziin olusturulmasi igin
yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak finansal tablolarin
bagimsiz denetimi gercevesinde ve finansal tablolara iliskin goriisiimuziin olusturulmasinda ele alinmis olup,

bu konular hakkinda ayri bir gorus bildirmiyoruz.

Kilit Denetim Konusu

Enflasyon muhasebesinin uygulanmasi

2.1 numarali dipnotta acgiklandigi lizere, Sirket'in
fonksiyonel para biriminin (Tirk Lirasi)

31 Aralik 2024 tarihi itibari ile yiiksek enflasyonlu
ekonomi para birimi olarak degerlendirilmesi
sebebi ile Sirket, "TMS 29 Yiksek Enflasyonlu
Ekonomilerde Finansal Raporlama" standardini
uygulamaktadir.

TMS 29'a uygun olarak, finansal tablolar ve énceki
dénemlere ait finansal bilgiler, Tiirk Lirasi'nin genel
satin alma glictindeki degisikliklerin yansitilmasi
icin yeniden dizeltilmis ve sonug olarak, raporlama
tarihine gore Turk Lirasi'nin satin alma glci
cinsinden sunulmustur.

TMS 29'un yodnergelerine uygun olarak, Sirket,
enflasyona duyarli finansal tablolar hazirlamak icin
Tirkiye tlketici fiyat endekslerini kullanmistir.
Enflasyon diizeltmesi icin uygulanan prensipler, 2.1
numarali dipnotta agiklanmistir.

TMS 29'un Sirket'in raporlanan sonuglari ve finansal
durumu lzerindeki 6nemli etkisi gbéz onine
alindiginda, yiiksek enflasyon muhasebesi bir kilit
denetim konusu olarak degerlendirilmistir.

Kilit denetim konusunun denetimde nasil ele
alindig

Uygulanan
aciklanmistir;

denetim prosedirleri asagida

- Finansal raporlamadan sorumlu ydnetimle goérlisiip, TMS 29'un
uygulanmasi sirasinda dikkate alinan prensipler, parasal olmayan
hesaplarin belirlenmesi ve tasarlanan TMS 29 modelleri Gzerinde yapilan
testler hakkinda incemeler yapilmistir,

- Hesaplamalarin tamligi ve dogrulugunu saglamak amaciyla kullanilan
girisler ve endeksler test edilmistir,

- TMS 29 uyarinca yeniden diizenlenen finansal tablo ve ilgili finansal bilgiler
kontrol edilmistir,

- Enflasyon muhasebesi uygulanmis finansal tablolarda ve ilgili dipnot
aciklamalarinda verilen bilgilerin  TMS 29 acisindan yeterliligi
degerlendirilmistir.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara [ligkin Sorumluluklan

Sirket yonetimi; finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli

gordugu i¢ kontrolden sorumludur.



Finansal tablolari hazirlarken yonetim; Sirketin sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlar aciklamaktan 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, Sirketin finansal raporlama sirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir biitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve goriisiimizii iceren bir bagimsiz denetgi raporu diizenlemektir. Sermaye
Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yuritilen bir
bagimsiz denetim sonucunda verilen makul glivence; 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 alacaklarn
ekonomik kararlari etkilemesi makul dlclide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve gértisimiize 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 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden yuksektir.)

- Sirketin 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 olmadigi
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Sirketin siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin strekliligi esasini kullanmasinin 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 gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirketin siirekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak lzere, 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 6nemli i¢ kontrol eksiklikleri dahil olmak {izere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini tst yonetimden
sorumlu olanlara bildirmekteyiz.



Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tGzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili 6nlemleri Gst yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun
kamuya aciklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz
sonuglarin, kamuya acgiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga
istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlillkler

1) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2024 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas sdzlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamustir.

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 yiiriitiip sonuglandiran sorumlu denetgi Fatih Polat'tir.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Fatih Polat, SMMM

Sorumlu Denetgi

2 Nisan 2025

istanbul, Tiirkiye
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Footnote Reference Current Period Previous Period
31.12.2024 31.12.2023

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets Designated at Fair Value Through
Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

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
Derivative Financial Assets Held for Hedging
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets
NON-CURRENT ASSETS
Investments in subsidiaries, joint ventures and
associates
Other Receivables
Other Receivables Due From Unrelated Parties
Property, plant and equipment
Vehicles
Fixtures and fittings
Construction in Progress
Right of Use Assets
Intangible assets and goodwill
Other Rights
Other intangible assets
Deferred Tax Asset
Other Non-current Assets
Other Non-Current Assets Due From Unrelated Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Current Borrowings From Unrelated Parties
Lease Liabilities
Trade Payables
Trade Payables to Unrelated Parties
Other Payables
Other Payables to Unrelated Parties
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES
Long Term Borrowings

Long Term Borrowings From Related Parties
Long Term Borrowings From Unrelated Parties

6.882.086
2.168.313.665
2.168.313.665

2.168.313.665

9.272.471
1.302.502.272
1.302.502.272

1.302.502.272

0 0
228.135.366 354.555.815
25 119.052.204 80.530.477
7 109.083.162 274.025.338
0 0

0
22.113.576 0
6 22.113.576 0
4.840.292 6.906.958
15 4.840.292 6.906.958
0 0
713 74.989
14 713 74.989
2.430.285.698 1.673.312.505
2.430.285.698 1.673.312.505
5 26.513.427 31.614.897
1.440.684 1.797.791
8 1.440.684 1.797.791
13.753.692 13.827.630
2.609.824 3.211.166
11.143.868 10.616.464
0 0
9 12.903.780 15.635.872
16.289.706 11.055.419
10 10.932.948 2.839.298
10 5.356.758 8.216.121
22 0 0
0 0
0 0
70.901.289 73.931.609
2.501.186.987 1.747.244.114
3.928.065 4.435.649
0 0
3.928.065 4.435.649
16 3.928.065 4.435.649
3.254.765 3.840.800
7 3.254.765 3.840.800
27.982.616 31.313.739
8 27.982.616 31.313.739
23 47.166.082 78.526.566
88.982.521 93.204.650
12 88.982.521 93.204.650
171.314.049 211.321.404
171.314.049 211.321.404
4.766.503 5.133.989
0 0
4.766.503 5.133.989



Lease Liabilities
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
Inflation Adjustments on Capital
Capital Advance
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

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

16

13
23

17
17

17

17
17
17

4.766.503
7.324.260
7.324.260
3.703.941
15.794.704
187.108.753

2.314.078.234
30.000.000
179.663.480
8.575.010
55.563.207

604.863

604.863

604.863

139.762.777
19.751.699
120.011.078
1.107.901.376
792.007.521
2.314.078.234
2.501.186.987

5.133.989
2.992.234
2.992.234
4.904.745
13.030.968
224.352.372

1.522.891.742
30.000.000
179.663.480
8.575.010
55.563.207

1.425.892

1.425.892

1.425.892

80.226.522
19.183.749
61.042.773
646.817.843
520.619.788
1.522.891.742
1.747.244.114
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TL

Unconsolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
Revenue from Finance Sector Operations
Income From Portfolio Management Operations
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS
GROSS PROFIT (LOSS)
General Administrative Expenses
Marketing Expenses
Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES

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

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income

Finance costs

Gains (losses) on net monetary position

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
Diluted Earnings Per Share

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

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit
Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation of Foreing
Operations

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

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

18
18

19
19
20
20

21
22
28

23
23

13

23

Footnote Reference

Current Period
01.01.2024 - 31.12.2024

0
1.633.124.267
1.633.124.267
1.633.124.267
1.633.124.267

-597.966.122
-42.029.225
8.870.385
-32.361
1.001.966.944

-5.101.470

996.865.474
753.703.570
-6.483.029
-599.455.848

1.144.630.167

-352.622.646
-353.471.580
848.934
792.007.521
792.007.521

0
792.007.521

-821.029

-1.172.899

351.870

351.870

0

-821.029
791.186.492

0
791.186.492

Previous Period
01.01.2023 - 31.12.2023

0
1.292.648.424
1.292.648.424
1.292.648.424
1.292.648.424

-470.416.493
-20.053.249
2.685.855
-1.079.895
803.784.642

-12.582.819

791.201.823
469.563.579
-7.133.354
-516.376.697

737.255.351

-216.635.563
-211.608.417
-5.027.146
520.619.788
520.619.788

0
520.619.788

485.213

693.161

-207.948

-207.948

0

485.213
521.105.001

0
521.105.001
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Presentation Currency
Nature of Financial Statements

Statement of cash flows (Indirect Method)

TL

Unconsolidated

Footnote Reference

Statement of cash flows (Indirect Method)

Current Period

01.01.2024 - 31.12.2024

Previous Period
01.01.2023 - 31.12.2023

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -40.242.549 -12.367.521
Profit (Loss) 792.007.521 520.619.788
Profit (Loss) from Continuing Operations 792.007.521 520.619.788
Adjustments to Reconcile Profit (Loss) 24.404.818 -77.022.710
Adjustments for depreciation and amortisation expense 19 33.361.719 31.873.910
Adjustments for Impairment Loss (Reversal of 0 0

Impairment Loss)

Adjustments for provisions 10.327.330 28.571.198
Adjustments for.(Reversal of) Provisions Related with 8.694.161 6.523.460
Employee Benefits
Adjustments for (Reversal of) Other Provisions 1.633.169 22.047.738

Adjustments for Interest (Income) Expenses 0 -658.119

Adjustments for fair value losses (gains) -386.679.963 -296.967.712
Adjustments for Fair Value Losses (Gains) of Financial 386.679.963 996,967,712
Assets

Adjustments for Undistributed Profits of Investments

Accounted for Using Equity Method 5-101.470 12.582.819
Adjustments for undistributed profits of associates 5.101.470 12.582.819

Adjustments for Tax (Income) Expenses 352.622.646 216.635.563

Other adjustments to reconcile profit (loss) 9.671.616 -69.060.369

Changes in Working Capital -460.118.287 -241.150.800

Decrease (Increase) in Financial Investments -551.850.616 -325.803.849

Adju§tments for decrease (increase) in trade accounts 126.420.449 80.828.283

receivable
Decrease (Increas?) in Trade Accounts Receivables 138.521.797 12.782.310
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables 164.942.176 93.610.593
from Unrelated Parties

Adjustmer‘wts for Dec!rease (Increase) in Other Receivables G 5.991.936

Related with Operations
Decrease (Increase) in Other Unrelated Party

. . . -2.816.214 -2.991.2
Receivables Related with Operations 816 991.236

Decrease (Increase) in Derivative Financial Assets -22.113.576

Decrease (Increase) in Prepaid Expenses 2.066.666 -2.264.421

Adjustments for increase (decrease) in trade accounts -586.035 2.379.348

payable
Increase (Decrgase) in Trade Accounts Payables to -586.035 2.379.348
Unrelated Parties

Adjustments for increase (decrease) in other operating 13.331.123 9.013.856

payables
Increase (Decréase) in Other Operating Payables to 3331123 2.013.856
Unrelated Parties

OtherAdJustfnents for Other Increase (Decrease) in 7.907.838 8.714.931

Working Capital
Decrea.s,e (Increase) in Other Assets Related with 7 907.838 8.714.931
Operations

Cash Flows from (used in) Operations 356.294.052 202.446.278
Rent Paid -11.081.038 -18.310.152
Payments Related with Provisions for Employee Benefits -1.439.132 -5.121.902
Income taxes refund (paid) -384.016.431 -191.381.745
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 56.242.662 -5.668.672
Cash Outflows Arising From Purchase of Shares or Capital 0
Increase of Associates and/or Joint Ventures
Purchase of Property, Plant, Equipment and Intangible 16.476.524 6.319.377
Assets
Purchase of property, plant and equipment 9 -6.154.729 -4.874.323
Purchase of intangible assets 10 -10.321.795 -1.445.054
Interest received 22 72.719.186 650.705
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 0 0
Proceeds from changes in ownership interests in 0 0
subsidiaries that do not result in loss of control
Proceeds from Capital Advances 0
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 16.000.113 -18.036.193

BEFORE EFFECT OF EXCHANGE RATE CHANGES
Effect of exchange rate changes on cash and cash equivalents -18.390.498 -7.377.673



Net increase (decrease) in cash and cash equivalents -2.390.385 -25.413.866

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 5 9.272.471 34.686.337
PERIOD
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 6.882.086 9.272.471



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2023 - 31.12.2023

TL

Unconsolidated

Statement of changes in equity [abstract]

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

Dividends Paid

17

17

17

Footnote Reference

Issued Capital

14.866.533

15.133.467

30.000.000

30.000.000

Statement of changes in equity [abstract]

Inflation Adjustments on Capital

167.343.608

12.319.872

179.663.480

179.663.480

Capital Advance

8.575.010

8.575.010

8.575.010

Share premiums or discounts

55.563.207

55.563.207

55.563.207

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) on Remeasurements of Defined Benefit Plans

940.680

485.212

485.212

1.425.892

1.425.892

-821.029

-821.029

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

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Retained Earnings

Restricted Reserves Appropriated From Profits [member]

Prior Years' Profits or Losses | Net Profit or Loss

19.183.749 2717.730.014 457.583.942 1.001.786.743
61.042.773 369.087.829 -457.583.941

520.619.787  521.104.999

520.619.787  520.619.787

485.212

80.226.522 646.817.843 520.619.788 1.522.891.742

80.226.522 646.817.843 520.619.788 1.522.891.742

59.536.255 461.083.533 -520.619.788 0

792.007.521  791.186.492

792.007.521 792.007.521

-821.029

Non-controlling interests [member]

1.001.786.743

521.104.999

520.619.787

485.212

1.522.891.742

1.522.891.742

791.186.492

792.007.521

-821.029



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




