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BAGIMSIZ DENETGI RAPORU

Ziraat Yatinm Menkul Degerler A.S. Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi

1. Goris

Ziraat Yatinm Menkul Degerler A.S.'nin ("Sirket") 31 Aralik 2025 tarihli finansal
durum tablosu ile ayni tarihte sona eren hesap donemine ait; kar veya zarar
tablosu, diger kapsamli gelir tablosu, 6zkaynaklar degisim tablosu ve nakit akis
tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak lzere finansal
tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlslimize gore, ilisikteki finansal tablolar Sirket'in 31 Aralik 2025 tarihi itibariyla
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini Tiirkiye Finansal Raporlama Standartlari'na ("
TFRS'lere") uygun olarak tim 6nemli yonleriyle gercege uygun bir bicimde
sunmaktadir.

2. Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri
cercevesinde kabul edilen ve Kamu Go6zetimi, Muhasebe ve Denetim Standartlan
Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim Standartlari'nin bir
pargasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak
yuritlilmustir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun
Bagimsiz Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin
Sorumluluklar” boélimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan
yayimlanan ve kamu yararini ilgilendiren kuruluslarin finansal tablolarinin
bagimsiz denetimleri icin gecerli olan Bagimsiz Denetgiler icin Etik Kurallar (
Bagimsizlik Standartlari Dahil) ("Etik Kurallar") ile Sermaye Piyasasi Kurulu
mevzuatinda ve ilgili diger mevzuatta ve kamu yararini ilgilendiren kuruluslarin
finansal tablolarinin bagimsiz denetimleriyle 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, gérisimuizun olusturulmasi icin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.



3. Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait finansal
tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim
konulari, bir bitiin olarak finansal tablolarin bagimsiz denetimi ¢ercevesinde ve
finansal tablolara iliskin gorisiimiiziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir goris bildirmiyoruz.

Kilit denetim konulari

Denetimde konunun nasil ele alindigi

Hasilatin muhasebelestirilmesi

Sirket'in 1 Ocak - 31 Aralik 2025 hesap
dénemine ait kar veya zarar
tablosunda "finans sektori
faaliyetleri hasilati" kalemi altinda
muhasebelestirmis oldugu toplam
296.549.331.327 TL tutarinda hasilati
bulunmaktadir. S6z konusu gelirlere
iliskin agiklamalar 31 Aralik 2025
tarihi itibariyla diizenlenmis olan
ilisikteki finansal tablolarin 2.(D).a ve
19 numarali dipnotlarinda vyer
almaktadir.

Hasilatin finansal tablolar agisindan
tutarsal buyuklugu, toplam hasilat
tutarinin  menkul kiymet satisi,
aracilik komisyonlari ve kurumsal
finansman gelirleri gibi degisken
kanallardan elde edilmesi ve Sirket
operasyonlarinin dogasi geregi olarak
hasilat tutarinin cok sayida islem
sonucu olusmasi ve farkli yéntem ve
parametreler kullanilarak
hesaplanmasi sebepleriyle so6z
konusu alan kilit denetim konusu
olarak ele alinmistir.

Hasilatin muhasebelestirilmesine
iliskin uyguladigimiz denetim
prosediirleri kapsaminda, hasilatin
kaydedilmesiyle ilgili olarak Sirket
yonetiminin  belirlemis oldugu
muhasebe politikalarinin TFRS'lere ve

ilgili. mevzuata uygunlugu
degerlendirilmistir.
Sirket'in  hasilat  stlirecindeki,

yonetimin hasilatin ilgili muhasebe
standartlarina uygun olarak
muhasebelestirilmesine iliskin
uygulamakta oldugu i¢ kontrollerin
tasarimini  ve isleyis etkinligi
degerlendirilmis ve test edilmistir.

Denetime konu hasilat tutarini

olusturan kalemlerden secilen

orneklem Uzerinden, islem bazinda
gelir tutarinin  uygun olarak

muhasebelestirildigini dogrulamak
Uzere ilgili destekleyici belgelerle bu
islem detaylari karsilastirilarak test
edilmistir. Bunlara ilave olarak,
aracilik komisyonuna tabi olan islem
hacimlerinin, segilen o6rneklem

cercevesinde liclincl taraf bilgileri ile
tutarliligr kontrol edilmistir.

4, Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iliskin

Sorumluluklan




Sirket yonetimi; finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan,
gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli dnemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gérdugu i¢ kontrolden sorumludur.

Finansal tablolar hazirlarken yonetim; Sirket'in sirekliligini devam ettirme
kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari
aciklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da
mecburiyeti bulunmadigl siirece isletmenin surekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin
gbzetiminden sorumludur.

5. Bagimsiz Denetcinin Finansal Tablolarin Bagimsiz Denetimine Iligkin
Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitln olarak finansal tablolarin hata veya hile kaynakli 6nemli

yanlislik icerip icermedigine iliskin makul giivence elde etmek ve goriisimiizi

iceren bir bagimsiz denetci raporu duzenlemektir. BDS'lere uygun olarak

yuritilen bir bagimsiz denetim sonucunda verilen makul guvence; 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
alacaklar ekonomik kararlar etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar
onemli olarak kabul edilir.

BDS'lere uygun olarak yuritilen bagimsiz denetimin geregi olarak, bagimsiz
denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
surdiirmekteyiz. Tarafimizca ayrica:

Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri
belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
prosedirleri tasarlanmakta ve uygulanmakta ve gorisimiize 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 yanlisligl tespit edememe riski, hata
kaynakli 6nemli bir yanlislig tespit edememe riskinden yuiksektir.

Sirket'in i¢ kontrolliniin etkinligine iliskin bir goris bildirmek amaciyla degil ama
duruma uygun denetim proseddrlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan
muhasebe tahminleri ile ilgili aciklamalarin makul olup olmadigi
degerlendirilmektedir.



Elde edilen denetim kanitlarina dayanarak Sirket'in strekliligini devam ettirme
kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigl hakkinda ve yonetimin isletmenin sirekliligi
esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal
tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goéris disinda bir goérus vermemiz gerekmektedir.
Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in
surekliligini sona erdirebilir.

Finansal tablolarin aciklamalari dahil olmak lizere, genel sunumu, yapisi ve icerigi
ile bu tablolarin, temelini olusturan islem ve olaylar gercege uygun sunumu
saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol
eksiklikleri dahil olmak Ulzere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile 6nemli denetim bulgularini st yénetimden sorumlu olanlara
bildirmekteyiz.

Bagimsizliga iliskin etik hukimlere uygunluk sagladigimizi Ust yonetimden
sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tzerinde etkisi
oldugu dusunilebilecek tim iliskiler ve diger hususlar ile varsa, tehditleri ortadan
kaldirmak amaciyla atilan adimlar ile alinan énlemleri ist yonetimden sorumlu
olanlara iletmis bulunmaktayiz.

Ust ydnetimden 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 agiklanmasina
izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz
sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul
sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi
raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1. 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin doérdiincu fikrasi
uyarinca, Sirket'in 1 Ocak - 31 Aralik 2025 hesap doneminde defter tutma
dlzeninin, kanun ile sirket esas sozlesmesinin finansal raporlamaya iliskin
hukiumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

2. TTK'nin 402. Maddesi'nin dordiinci fikrasi uyarinca, Yonetim Kurulu tarafimiza
denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.



Didem Demer Kaya, SMMM

Sorumlu Denetgi

istanbul, 31 Mart 2026
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Footnote Reference Current Period Previous Period
31.12.2025 31.12.2024

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 5,27 6.165.063.791 8.416.873.895
Financial Investments 6,27 4.429.579.381 672.004.972
Financial Assets at Fair Value Through Profit or Loss 4.429.579.381 672.004.972
;Irr:;;c(;?:_ﬁs:sets Designated at Fair Value Through 4.429.579 381 672.004.972
Trade Receivables 8,26 626.383.709 379.746.637
Trade Receivables Due From Related Parties 4,26 19.442.686 23.984.357
Trade Receivables Due From Unrelated Parties 26 606.941.023 355.762.280
Other Receivables 9,26 23.780.632 25.375.254
Other Receivables Due From Unrelated Parties 23.780.632 25.375.254
Prepayments 16 23.334.427 9.782.815
Prepayments to Unrelated Parties 23.334.427 9.782.815
SUB-TOTAL 11.268.141.940 9.503.783.573
Total current assets 11.268.141.940 9.503.783.573
NON-CURRENT ASSETS
Financial Investments 6,27 15.570.318 2.316.967
Financial Assets at Fair Value Through Profit or Loss 15.570.318 2.316.967
;:‘rizcg'ﬁl;\;sf?ttiffz;i”ated AsatFairValue 15.570.318 2.316.967
Other Receivables g 263.506.080 171.856.254
Other Receivables Due From Unrelated Parties 263.506.080 171.856.254
Investments accounted for using equity method 4,7 762.666.662 451.879.170
Property, plant and equipment 10 38.161.941 61.507.110
Right of Use Assets 11 117.376.410 133.025.114
Intangible assets and goodwill 12 22.594.963 25.073.647
Deferred Tax Asset 24 0 0
Total non-current assets 1.219.876.374 845.658.262
Total assets 12.488.018.314 10.349.441.835
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 20 26.177.480 29.892.143
Current Borrowings From Related Parties 26.177.480 29.892.143
Lease Liabilities 14,26,27 26.177.480 29.892.143
Trade Payables 8,26,27 2.184.672.808 2.005.092.137
Trade Payables to Related Parties 4,8 9.564.303 14.969.755
Trade Payables to Unrelated Parties 2.175.108.505 1.990.122.382
Other Payables 142.095.339 58.879.088
Other Payables to Unrelated Parties 142.095.339 58.879.088
Current tax liabilities, current 24 365.814.109 355.423.456
Current provisions 17.383.864 11.331.664
Current provisions for employee benefits 15 17.383.864 11.108.698
Other current provisions 13 0 222.966
Other Current Liabilities 16 11.089.000 10.738.401
Other Current Liabilities to Unrelated Parties 11.089.000 10.738.401
SUB-TOTAL 2.747.232.600 2.471.356.889
Total current liabilities 2.747.232.600 2.471.356.889
NON-CURRENT LIABILITIES
Long Term Borrowings 37.091.924 69.764.603
Long Term Borrowings From Related Parties 37.091.924 69.764.603
Lease Liabilities 17,26,27 37.091.924 69.764.603
Non-current provisions 26.788.375 8.448.456
Non-current provisions for employee benefits 15 26.788.375 8.448.456
Deferred Tax Liabilities 24 15.002.177 11.277.574
Total non-current liabilities 78.882.476 89.490.633
Total liabilities 2.826.115.076 2.560.847.522

EQUITY

Equity attributable to owners of parent

9.661.903.238

7.788.594.313



Issued capital
Inflation Adjustments on Capital

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

Share of Other Comprehensive Income of
Investments Accounted for Using Equity Method
that will not be Reclassified to Profit or Loss

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

18
18

18

18

18
18

350.000.000
257.572.667

-17.606.063
-16.557.940

-16.557.940

-1.048.123

849.426.854
5.371.941.524
2.850.568.256
9.661.903.238

12.488.018.314

60.000.000
547.572.667

-7.026.614
-5.865.806

-5.865.806

-1.160.808

753.100.047
3.206.317.644
3.228.630.569
7.788.594.313

10.349.441.835
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Statement of Profit or Loss and Other Comprehensive Income

TL

Unconsolidated

Footnote Reference

ICAP  Statement of Profit or Loss and Other Comprehensive Income

Current Period
01.01.2025-31.12.2025

Previous Period
01.01.2024 - 31.12.2024

PROFIT (LOSS)
Revenue 19 296.549.331.327 435.778.099.607
Cost of sales 19 -292.240.945.588 -431.237.766.698
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 4.308.385.739 4.540.332.909
GROSS PROFIT (LOSS) 4.308.385.739 4.540.332.909
General Administrative Expenses 20 -840.019.005 -727.983.990
Marketing Expenses 20 -2.331.792.086 -388.071.627
Other Income from Operating Activities 21 2.126.993.434 2.082.708.862
Other Expenses from Operating Activities 21 -1.612.312.331 -641.889.500
PROFIT (LOSS) FROM OPERATING ACTIVITIES 1.651.255.751 4.865.096.654
Sha.re of Profit (Loss) from Investments Accounted for Using . 395.628.909 267.110.898
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 2.046.884.660 5.132.207.552
Finance income 22 4.411.484.472 2.230.597.921
Finance costs 22 -35.814.784 -8.017.249
Gains (losses) on net monetary position 23 -1.942.010.386 -2.426.643.858
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 4.480.543.962 4.928.144.366
TAX
Tax (Expense) Income, Continuing Operations 24 -1.629.975.706 -1.699.513.797
Current Period Tax (Expense) Income -1.621.668.761 -1.682.415.801
Deferred Tax (Expense) Income -8.306.945 -17.097.996
PROFIT (LOSS) FROM CONTINUING OPERATIONS 2.850.568.256 3.228.630.569
PROFIT (LOSS) 2.850.568.256 3.228.630.569
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 2.850.568.256 3.228.630.569
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C'omprehenswe Income that will not be Reclassified -10.579.449 -509.969
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 15 110.692.134 124.99

Plans

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 112.685 -385.047
will not be Reclassified to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0 0
OTHER COMPREHENSIVE INCOME (LOSS) -10.579.449 -509.969
TOTAL COMPREHENSIVE INCOME (LOSS) 2.839.988.807 3.228.120.600
Total Comprehensive Income Attributable to

Non-controlling Interests 0 0

Owners of Parent 2.839.988.807 3.228.120.600



Statement of cash flows (Indirect Method)
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Previous Period
01.01.2024 - 31.12.2024

Current Period
01.01.2025-31.12.2025

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -1.202.213.624 1.636.452.894
Profit (Loss) 2.850.568.256 3.228.630.569
Adjustments to Reconcile Profit (Loss) 1.313.893.641 1.457.860.372

Adjustments for depreciation and amortisation expense 10,11,12 78.447.667 45.321.719
Adjustments for provisions 1.099.177 -19.864.246
Adjustments for '(Reversal of) Provisions Related with 15 11.334.556 2942857
Employee Benefits
Adju.st.ments for (Reversal of) Lawsuit and/or Penalty 13 -170.343 0
Provisions
Adjustments for (Reversal of) General Provisions -10.065.036 -16.921.389
Adjustments for Undistributed Profits of Investments
. . -395.628. -267.110.
Accounted for Using Equity Method 395.628.909 67.110.898
Adjustments for Tax (Income) Expenses 1.629.975.706 1.699.513.797
Changes in Working Capital -4.105.170.424 -1.761.276.099
Decrease (Increase) in Financial Investments 6 -4.061.859.754 -270.743.840
Adju§tments for decrease (increase) in trade accounts 8 Aeles 0 AL
receivable
Adjustmervlts for Dec'rease (Increase) in Other Receivables -145.830.203 321.320.766
Related with Operations
Decrease (Increase) in Prepaid Expenses 16 -13.551.612 -5.058.502
Adjustments for increase (decrease) in trade accounts 8 179.580.671 5.010.916.687
payable
Adjustments for increase (decrease) in other operating 183.136.546 4.860.585
payables
Cash Flows from (used in) Operations 59.291.473 2.925.214.842
Interest paid 17 -31.898.805 -5.288.364
Interest received 19 291.031.994 266.827.365
Income taxes refund (paid) 24 -1.458.685.693 -1.490.327.437
Inflation Effect On Operating Activities -61.952.593 -59.973.512

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 82.956.959 23.763.478
F’rocegds from sales of property, plant, equipment and 10,12 12.415.798 795.788
intangible assets
Purchase of Property, Plant, Equipment and Intangible 10,12 14.412.941 -71.850.891
Assets
Dividends received 84.954.102 94.818.581

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -1.026.915.561 -1.239.111.820
Payments of Lease Liabilities 17 -60.235.679 -43.333.233
Dividends Paid 18 -966.679.882 -1.195.778.587

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFECT OF EXCHANGE RATE CHANGES -2.146.172.226 421.104.552

Net increase (decrease) in cash and cash equivalents -2.146.172.226 421.104.552

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 8.417.371.156 8.530.867.410

PERIOD

INFLATION EFFECT ON CASH AND CASH EQUIVALENTS -136.859.545 -534.600.806

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 6.134.339.385 8.417.371.156
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Nature of Financial Statements Unconsolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period

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

Previous Period Dividends Paid

01.01.2024 - 31.12.2024
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

Adjustments Related to Accounting Policy Changes

Footnote Reference

Issued Capital

60.000.000

60.000.000

60.000.000

290.000.000

Statement of changes in equity [abstract]

Inflation Adjustments on Capital Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

1.382.803.230 -5.740.884
-835.230.563
-124.922
-124.922
547.572.667 -5.865.806
547.572.667 -5.865.806
-290.000.000
-10.692.134
-10.692.134

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

Equity attributable to owners of parent [member]

er Comprehensive income Of Associates And Joint Ventures Accounted for Using Equity Method that will not be Reclassified to Profit or Loss

-175.761

-385.047

-385.047

-1.160.808

-1

.160.808

112.685

112.685

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

Restricted Reserves Appropriated From Profits [member]

632.349.541

120.750.506

753.100.047

753.100.047

96.326.807

Retained Earnings

Prior Years' Profits or Losses

925.401.732

3.476.694.499

-1.195.778.587

3.206.317.644

3.206.317.644

3.132.303.762

Net Profit or Loss

2.762.214.442  5.756.252.300
-2.762.214.442
3.228.630.569  3.228.120.600
3.228.630.569  3.228.630.569
-509.969
-1.195.778.587
3.228.630.569  7.788.594.313
3.228.630.563  7.788.594.313
-3.228.630.569
2.850.568.256  2.839.988.807
2.850.568.256  2.850.568.256
-10.579.449

Non-controlling interests [member]

5.756.252.300

3.228.120.600

3.228.630.569

-509.969

-1.195.778.587

7.788.594.313

7.788.594.313

2.839.988.807

2.850.568.256

-10.579.449



-966.679.882 -966.679.882 -966.679.882

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




