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I('A'P Independet Audit Comment
N

KAMUYU AYDINLATMA PLATFORMU

Independent Audit Company MERCEK BAGIMSIZ DENETIM VE YEMINLI MALI MUSAVIRLIK A.S.
Audit Type Limited
Audit Result Partial Positive

ARA DONEM OZET KONSOLIDE FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU
Kuvva Gida Ticaret Ve Sanayi Yatirimlar A.S.
Genel Kurulu'na
Giris

Kuvva Gida Ticaret Ve Sanayi Yatinmlar A.S. ("Sirket") ile bagli ortakliklarinin (hep birlikte "Grup" olarak
anilacaktir) 30 Haziran 2025 tarihli ilisikteki ara donem 6zet konsolide finansal durum tablosunun ve ayni
tarihte sona eren alti aylik ara hesap donemine ait 6zet konsolide kar veya zarar ve diger kapsamli gelir
tablosunun, 6zet konsolide 6zkaynak degisim tablosunun ve 6zet konsolide nakit akis tablosu ile agiklayici
dipnotlarinin (hep birlikte "Ara donem 6zet konsolide finansal tablolar" olarak anilacaktir) sinirli denetimini
ylrltmis bulunuyoruz. Grup yonetimi, séz konusu ara donem 0zet konsolide finansal tablolarin Tirkiye
Muhasebe Standardi 34, Ara Donem Finansal Raporlama Standardi'na ("TMS 34") uygun olarak
hazirlanmasindan ve sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z
konusu ara dénem 6zet konsolide finansal tablolara iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara Donem Finansal Bilgilerin,
isletmenin Yillik Finansal Tablolarinin Bagimsiz Denetimini Yiriiten Denet¢i Tarafindan Sinirli Bagimsiz
Denetimi"ne uygun olarak yuritiilmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile
diger sinirl denetim prosedirlerinin uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirl

denetiminin kapsami; Bagimsiz Denetim Standartlarina uygun olarak yapilan ve amaci finansal tablolar
hakkinda bir gérus bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6l¢tide dardir. Sonug olarak
ara donem finansal bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim
o6nemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple, bir bagimsiz denetim
goriisl bildirmemekteyiz.

Dikkat Cekilen Hususlar

Grup'un, Kamu Go6zetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye
Finansal Raporlama Standartlari'na ("TFRS") uygun olarak 31 Aralik 2024 tarihi itibariyla hazirlanan konsolide
finansal tablolari, baska bir bagimsiz denetim kurulusu tarafindan denetime tabi tutulmus olup, ilgili denetim
kurulusu 25 Mart 2025 tarihli bagimsiz denetim raporunda s6z konusu konsolide finansal tablolar hakkinda
sinirlr olumlu gortis bildirmistir.



Ayrica, Grup'un Tirkiye Muhasebe Standardi 34 ("TMS 34") Ara Dénem Finansal Raporlama standardi
uyarinca 30 Haziran 2024 tarihi itibariyla hazirlanan ara donem 6zet konsolide finansal tablolari da ayni
bagimsiz denetim kurulusu tarafindan sinirli denetime tabi tutulmus; denetim kurulusu, 30 Eyliil 2024 tarihli
sinirli denetim raporunda s6z konusu ara dénem 6zet konsolide finansal tablolarin TMS 34 hikiimlerine
uygun olarak hazirlanmadigl kanaatine varilmasina yol agcacak herhangi bir hususa rastlanmadigini beyan
etmistir.

Grup'un 31 Aralik 2024 tarihli finansal tablolari ve dipnotlari yeniden diizenlenmistir. Finansal tablolarin yeniden diizenlenme nedenleri ile bu diizenlemelerden
kaynaklanan farkliliklar ilgili dipnotta agiklanmistir. Bu hususa iliskin ayrintilar icin Dipnot 2 Muhasebe Politikalari ve Tahminlerindeki Degisiklikler ve Hatalar
dikkat gekilmektedir. Anilan hususlar, tarafimizca verilen denetim goriisiini etkilememektedir.

Sirket, 27 Aralik 2024 tarih 2024/15 sayili Yonetim Kurulu Karari ile Diizgiin is Makinalar insaat Madencilik
Sanayi ve Ticaret A.S.‘nin %100 Uinii, Kayasu Elektrik Uretim Enerji Madencilik ins. A.S ‘nin %90'ni alinmistir.

Mali tablolarda Maddi Duran Varliklar hesap grubu igerisinde yer alan "Yapilmakta Olan Yatirimlar" kaleminde bulunan sabit kiymetler, Almanya menseli Cotam
Enterprises Ltd (2mtech Mann Mia Technologies GmbH) adli yabanci sirketten satin alinmistir. Bu sabit kiymetlerin 590.039.201 TL tutarindaki kismi 30 Haziran
2024 tarihinde, 39.344.179 TL tutarindaki kismi ise 18 Temmuz 2024 tarihinde aktife alinmistir. S6z konusu varliklar heniiz monte edilmemis olup Gretim
faaliyetine baglanmamistir. ilgili makinelere iliskin herhangi bir deger diisiikligii tarafimizca tespit edilememistir. Ayrica, makine heniiz iiretim faaliyetine
baslamadigindan amortisman ayrilmamistir.

Sonug

Sinirli denetimimize gore ilisikteki ara donem 6zet konsolide finansal tablolarin, tim 6nemli yonleriyle, TMS
34'e uygun olarak hazirlanmadigl kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi
¢ekmemistir.

Mercek Bagimsiz Denetim Ve YMM A.S.

Sezai MANDAL, YMM Sorumlu Denetgi

03 Eyliil 2025

istanbul, Tiirkiye
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Prepayments to Unrelated Parties
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Other Receivables
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Land and Premises
Machinery And Equipments
Vehicles
Fixtures and fittings
Construction in Progress
Other property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Goodwill
Other Rights
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from

Unrelated Parties
Current provisions
Current provisions for employee benefits

Footnote Reference

Current Period
30.06.2025

28.943.290
413.650.177

413.650.177
3.377.857

3.377.857
146.870.535
1.002.053
1.002.053
14.074.629
14.074.629
607.918.541
607.918.541

3.549.605
3.549.605
5.404.420
5.404.420
53.400.469
1.280.998.993
12.264.019
525.820.330
58.623.619
23.929.518
641.908.563
18.452.944
29.030.504
574.153.870
572.260.379
1.893.491
5.623.889
5.623.889
128.382.459
2.080.544.209
2.688.462.750

6.635
6.635
6.635
63.542.446

63.542.446

61.292.446
2.250.000
395.146.915
11.427.500
383.719.415
32.910.858
1.313.369.419
349.327.213
964.042.206
61.413.592

61.413.592

2.409.395
934.816

Previous Period
31.12.2024

27.511.245
642.658.225
96.221.853
546.436.372
3.660.036
46.670
3.613.366
99.357.282
4.084.564
4.084.564
6.189.628
6.189.628
783.460.980
783.460.980

3.549.605
3.549.605
9.505.779
9.505.779
53.400.469
1.347.488.293
12.264.019
640.729.530
8.042.545
25.893.683
641.908.563
18.649.953
6.106.912
574.121.790
572.260.379
1.861.411
2.000.861
2.000.861
185.765.721
2.181.939.430
2.965.400.410

15.386
15.386
15.386
82.903.413

82.903.413

80.138.166
2.765.247
388.567.743
2.333
388.565.410
98.736.397
1.630.778.686
467.090.903
1.163.687.783
47.343.860

47.343.860

1.196.542



Other current provisions
Other Current Liabilities

Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

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

Effects of Business Combinations Under Common
Control

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

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Property, Plant and Equipment

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Gains (Losses) on Hedging Instruments that Hedge
Investments in Equity Instruments

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

1.474.579
938.484
938.484

1.869.737.744
1.869.737.744

203.735.226
203.735.226
171.686.591
32.048.635
1.562.590
1.562.590
205.297.816
2.075.035.560

573.485.179

31.042.007
279.307.140
567.822.058

431.695

15.616.549
8.305.163

10.206.260

-1.901.097

7.311.386

89.035.152
89.035.152
-468.792.721
59.023.299
39.942.011
613.427.190
2.688.462.750

1.196.542
25.090.911
25.090.911

2.274.632.938
2.274.632.938

118.707.117
118.707.117
114.670.691
4.036.426
6.755.642
6.755.642
125.462.759
2.400.095.697

522.107.805

31.042.007
279.307.140
567.822.058

431.695

15.616.549
8.305.163

10.206.260

-1.901.097

7.311.386

93.299.828
93.299.828
-692.016.012
226.604.540
43.196.908
565.304.713
2.965.400.410
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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
Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
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
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

Footnote Reference

Current Period Previous Period

01.01.2025 -
30.06.2025

329.892.123
-293.135.770
36.756.353
36.756.353
-16.706.716
-13.147.145
3.540.391
-7.705.602
2.737.281
2.737.281
905.509
-37.319.605
145.689.613
112.012.798
-52.989.499
-52.989.499
59.023.299
59.023.299

3.232.677
55.790.622

01.01.2024 -
30.06.2024

41.984.661
-29.284.531
12.700.130
12.700.130
-5.821.109
-22.480.946
4.935.006
-38.596.176
-49.263.095
-49.263.095
542.903
-12.482.944
29.827.832
-31.375.304
-15.512.845
-15.512.845
-46.888.149
-46.888.149

0
-46.888.149

Current Period 3 Previous Period

01

Months

.04.2025 -

30.06.2025

167.666.234
158.007.653
9.658.581
9.658.581
-8.438.137
-1.707.740
2.891.483
-6.026.132
-3.621.945
-3.621.945

-24.414.690
-99.850.672
127.887.307

60.656.599

60.656.599
-67.230.708
-67.230.708

1.478.526
-68.709.234

3 Months
01.04.2024 -
30.06.2024

29.505.208
-22.218.143
7.287.065
7.287.065
-1.671.002
-16.855.179
1.269.802
-35.938.125
-45.907.439
-45.907.439
542.903
-12.933.304
-19.880.596
-78.178.436
-3.590.627
-3.590.627
-81.769.063
-81.769.063

0
-81.769.063
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Presentation Currency TL
Nature of Financial Statements Consolidated

. . ., Current Period 3 Previous Period
Current Period Previous Period Months 3 Months

01.04.2025 - 01.04.2024 -
30.06.2025 30.06.2024

Footnote Reference  01.01.2025 - 01.01.2024 -

30.06.2025 30.06.2024

Statement of Other Comprehensive Income
PROFIT (LOSS) 59.023.299 -46.888.149 -67.230.708 -81.769.063
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 0 -540.119 0 1.330.116
Gains (Losses) on Remeasurements of Defined Benefit Plans 0 -720.158 0 1.473.424
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss 180.039 ~143.308

Taxes Relating to Remeasurements of Defined Benefit Plans 180.039 -143.308

Other Comprehensive Income That Will Be Reclassified to Profit 0 0

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

OTHER COMPREHENSIVE INCOME (LOSS) 0 -540.119 0 1.330.116
TOTAL COMPREHENSIVE INCOME (LOSS) 59.023.299 -47.428.268 -67.230.708 -80.438.947
Total Comprehensive Income Attributable to

Non-controlling Interests 3.232.677 0 1.478.526 0

Owners of Parent 55.790.622 -47.428.268 -68.709.234 -80.438.947
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for Impairement Loss (Reversal of
Impairment Loss) of Receivables

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) General Provisions
Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses
Adjustments for interest expense
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Financial
Assets

Adjustments for Tax (Income) Expenses

Adjustments Related to Gain and Losses on Net
Monetary Position

Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations

Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Increase (Decrease) in Deferred Income Other Than
Contract Liabilities
Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments

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

Net increase (decrease) in cash and cash equivalents

Footnote Reference

Current Period

01.01.2025 - 30.06.2025

23.763.846
59.023.299
59.023.299
137.007.689
204.246.442

-273.796

-273.796

-7.440.372

1.598.794

-9.039.166
0
-18.716.039
-18.716.039
0

0

57.383.262

-98.191.808

-172.267.142

237.956.210

237.956.210

4.383.538

4.383.538

-47.513.253

6.943.972

6.943.972

-71.404.532

-24.152.427

-24.152.427

13.529.215

-292.009.865

-2.097.560

-289.912.305

23.763.846
0
-53.385.679

39.457.032
39.457.032
-92.842.711

-92.842.711
31.053.878
56.877.468
56.877.468

-25.823.590

-25.823.590

1.432.045

1.432.045

Previous Period
01.01.2024 - 30.06.2024

688.752.216
-46.888.149
-46.888.149

2.647.613
12.285.565

110.958

110.958
-2.132.333
1.239.692

-3.350.873
-21.152

0

0
-4.047.475

-4.047.475
-9.809.587
6.240.485
733.051.048

49.080.848

49.080.848

4.858.080

4.858.080
-7.739.595

123.549.655

123.549.655
5.416.744

24.050.390

24.050.390

580.206.321

-46.371.395

-4.905.150

-41.466.245

688.810.512
-58.296
-688.418.577

0
0
-688.418.577

-688.418.577
-10.904.821

-10.904.821
-10.904.821

-10.571.182

-10.571.182



CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 28.943.290 1.751.162

27.511.245 12.322.344



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

01.01.2024 - 30.06.2024

Statement of changes in equity [abstract]

TL

Consolidated

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

Equity attributable to owners of parent [member]

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

Inflation Adjustments on Capital | Balancing Account for Merger Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]

Accumulated Gains (Losses) from Investments in Equity Instruments Prior Years' Profits or Losses

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Increases (Decreases) on Revaluation of Property, Plant and Equipment Gains (Losses) on Remeasurements of Defined Benefit Plans

163.098.948 805.698.218

209.987.096 805.158.155

226.604.540 518.726.556

Non-controlling interests [member]

805.698.218

-540.119

56 56

805.158.155

43.196.908 561.923.464

59.023.299

59.023.299



Increase (Decrease) through Treasury Share

. 0
Transactions

0

Acquisition or Disposal of a Subsidiary 0 0

Transactions with noncontrolling shareholders 0

0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

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

Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

-4.264.676 -4.264.676 -3.254.897  -7.519.573

Increase (decrease) through other changes, equity




