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Independent Audit Company GUNEY BAGIMSIZ DENETIM VE SERBEST MUHASEBECi MALI MUSAVIRLIK A.S.
Audit Type Continuous
Audit Result Partial Positive

Finansal tablolar hakkinda bagimsiz denetgi raporu

Kiler Gayrimenkul Yatirim Ortakligi A.S.

Yonetim Kurulu'na

Finansal tablolara iligkin rapor

Kiler Gayrimenkul Yatirrm Ortakligi A.S. ("Sirket") 31 Aralik 2016 tarihli ilisikteki
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 6nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger aciklayici
notlardan olusan ilisikteki finansal tablolarini denetlemis bulunuyoruz.

Yénetimin finansal tablolara iliskin sorumlulugu

Sirket yonetimi; finansal tablolarin Tirkiye Muhasebe Standartlari'na uygun olarak
hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile

kaynakli 6nemli yanlislik icermeyen finansal tablolarin hazirlanmasini saglamak

icin gerekli gérdugu i¢ kontrolden sorumludur.

Bagimsiz denetginin sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu finansal tablolar
hakkinda goris vermektir. Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu (
"SPK")'nca yayimlanan bagimsiz denetim standartlarina ve Kamu Goézetimi,

Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tirkiye

Denetim Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na uygun
olarak yuritulmustir. Bu standartlar, etik hiikiimlere uygunluk saglanmasini ve
bagimsiz denetimin, finansal tablolarin dnemli yanlislik icerip icermedigine dair
makul giivence elde etmek Uizere planlanarak ylritilmesini gerektirmektedir.



Bagimsiz denetim, finansal tablolardaki tutar ve aciklamalar hakkinda denetim
kaniti elde etmek amaciyla denetim prosedirlerinin uygulanmasini igerir. Bu
prosedirlerin secimi, finansal tablolardaki hata veya hile kaynakli "énemli
yanlislik" risklerinin degerlendirilmesi de dahil, bagimsiz denetginin mesleki
muhakemesine dayanir Bagimsiz denetgi risk degerlendirmelerini yaparken,
sartlara uygun denetim prosedirlerini tasarlamak amaciyla, isletmenin finansal
tablolarinin hazirlanmasi ve gercege uygun sunumuyla ilgili i¢ kontroli
degerlendirir, ancak bu degerlendirme, isletmenin i¢ kontroliiniin etkinligine
iliskin bir goriis verme amaci tasimaz. Bagimsiz denetim, bir biitiin olarak finansal
tablolarin sunumunun degerlendirilmesinin yani sira, isletme yonetimi tarafindan
kullanilan muhasebe politikalarinin uygunlugunun ve yapilan muhasebe
tahminlerinin makul olup olmadiginin degerlendirilmesini de igerir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, sartli
goriisimiiziin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

Sarth goriisiin dayanagi

Finansal tablolara iliskin dipnot 2.2'de detaylari ile acgiklandigi uzere, Sirket'in

Biskon Yapi A.S. ile birlikte adi ortaklik seklinde kurmus oldugu Kiler Gayrimenkul
Yatinm Ortakligl A.S. - Biskon Yapi A.S. Bahgesehir Projesi Ortak Girisimi ve Kiler
Gayrimenkul Yatirim Ortakligi A.S. - Biskon Yapi A.S. Ortak Girisimi bulunmaktadir.
Turkiye Finansal Raporlama Standardi (TFRS) 11 "Miisterek Anlagmalar" standardi,
anlasmaya taraf olan isletmelerin misterek anlasmadaki payiyla ilgili varliklari,

borglari, hasilati ve giderleri payi nispetinde konsolide (oransal konsolidasyon)

etmesini gerektirmektedir. Ancak Sirket, s6z konusu adi ortakliklari, 31 Aralik 2016
ve 31 Aralik 2015 tarihli finansal tablolara yansitmamis ve oransal konsolidasyon

muhasebesini uygulamamistir. S6z konusu adi ortakliklarin oransal konsolidasyon
yontemiyle finansal tablolara yansitilmamis olmasinin, Sirket'in toplam kar veya

zarar tablosuna bir etkisi bulunmayip, varliklar ve yiikimluliikler toplaminda fark
yaratmaktadir. Ayrica, s6z konusu adi ortakliklarin finansal tablolari tarafimizca

denetlenmemistir.

Sarth goriis

GOrusiimuze gore, sartli gériisiin dayanag) paragrafinda belirtilen hususun olasi
etkileri hari¢ olmak lizere, finansal tablolar, Kiler Gayrimenkul Yatirrm Ortaklig
Anonim Sirketi'nin 31 Aralik 2016 tarihi itibariyla finansal durumunu ve ayni tarihte
sona eren hesap donemine ait finansal performansini ve nakit akislarini, Tiirkiye
Muhasebe Standartlari'na uygun olarak, tiim 6nemli yonleriyle, gercege uygun bir
bicimde sunmaktadir.

Diger husus

Sirket gecmis donemlerde maliyet bedeli ile muhasebelestirdigi yatinm amagli
gayrimenkullerini 1 Ocak 2016 tarihinden itibaren gercege uygun degerleri ile takip
etmeye karar vermistir. S6z konusu deger tespit calismalari SPK lisansli bir



degerleme firmasi tarafindan gerceklestirilmis olup, muhasebe degisikliginin
finansal tablolar Gzerindeki etkileri Not 2.5'te gosterilmistir. Ayrica cari donem kar
veya zarar tablosunda 89.160.000 TL gelir etkisi yaratan bu degerleme
calismasinda kullanilan 6nemli tahmin ve varsayimlar ise Not 2.7'de detaylari ile
aciklanmistir.

ilisikte karsilagstirma amaciyla sunulan 31 Aralik 2015 tarihli finansal durum
tablosu ile ayni tarihte sona eren hesap donemine ait finansal tablolar baska bir
denetim firmasi tarafindan tam denetime tabii tutulmustur. S6z konusu denetim
kurulusunu 29 Subat 2016 tarihli bagimsiz denetim raporunda 31 Aralik 2015
tarihli finansal tablolar Gizerinde olumlu goriise yer verilmistir.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iligkin Rapor

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinci
fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi
Hakkinda Denetci Raporu 22 Subat 2017 tarihinde Sirket'in Yonetim Kurulu'na
sunulmustur.

2) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik
2016 hesap doneminde defter tutma diizeninin, finansal tablolarin, kanun ile
Sirket esas sozlesmesinin finansal raporlamaya iliskin hikimlerine uygun

olmadigina dair dnemli bir hususa rastlanmamistir.

3) TTK'nin 402'nci maddesinin dordilinci fikrasi uyarinca Yonetim Kurulu
tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen
belgeleri vermistir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Kaan Birdal, SMMM

Sorumlu Denetgi

22 Subat 2017

istanbul, Tiirkiye
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Nature of Financial Statements Unconsolidated

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

CURRENT ASSETS

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

NON-CURRENT ASSETS

Financial Investments
Trade Receivables
Trade Receivables Due From Related Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
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 Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Leasing Debts
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Deferred Income
Deferred Income from Unrelated Parties
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
Leasing Debts
Deferred Income
Deferred Income from Unrelated Parties
Non-current provisions
Non-current provisions for employee benefits

Other non-current provisions

Footnote Reference Current Period Previous Period Pre-Previous Period
31.12.2016 31.12.2015 31.12.2014

6-24

13
13

14-24
14

6-24
10
11

11

14

6-24

15

13

14

13

12.a
12.a

2.548.062

20.777.386
20.264.910
512.476
104.888.456
108.036.220
106.150.347
1.885.873
21.866.976

21.866.976
258.117.100
258.117.100

2.500
1.141.128
1.141.128

155.003.636
961.950.734
1.018.492
23.998
13.331.594
13.331.594
1.132.472.082
1.390.589.182

92.312.076
92.312.076
92.312.076
221.884.600

221.884.600

216.529.665
5.354.935
10.541.403
3.136.607
7.404.796
201.393
191.554
191.554
63.856.500
63.856.500
197.883
197.883
389.185.409
389.185.409

204.869.264
204.869.264
201.917.235
2.952.029
800.490
800.490
5.916.255
99.801
5.816.454

959.318

74.421.030
73.986.422
434.608
106.743.232
78.556.463
77.217.126
1.339.337
20.577.947
2.078.784
18.499.163
281.257.990
281.257.990

2.500
1.255.881
1.255.881

151.717.919
714.359.381
461.974
73.788
13.617.783
13.617.783
881.489.226
1.162.747.216

77.886.220
77.886.220
77.886.220
104.287.338

104.287.338

99.708.379
4.578.959
2.372.250

733.415
1.638.835
113.608
827.112
827.112
43.053.251
43.053.251
135.203
135.203
228.674.982
228.674.982

163.947.814
163.947.814
157.328.593
6.619.221
2.172.758
2.172.758
8.883.035
66.581
8.816.454

30.348.684
133.784
62.138.858
61.499.845
639.013
110.434.044
39.173.447
37.737.267
1.436.180
78.850.048
65.595.061
13.254.987
321.078.865
321.078.865

625
1.565.522
1.565.522

69.481.093
516.317.345
374.878
25.527
13.903.970
13.903.970
601.668.960
922.747.825

42.562.312
42.562.312
42.562.312
86.759.701

86.759.701

82.985.732
3.773.969
2.947.256

680.933
2.266.323
124.532
283.083
283.083
4.579.910
4.579.910
24.346
24.346
137.281.140
137.281.140

142.529.439
142.529.439
133.915.308
8.614.131
3.545.026
3.545.026
3.622.933
86.103
3.536.830



Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

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

16.a
16.b

16.c

16.d
16.e

211.586.009
600.771.418

789.817.764
124.000.000
126.511.211

-2.216

-2.216

-2.216

9.055.513
499.502.765
30.750.491
789.817.764
1.390.589.182

175.003.607
403.678.589

759.068.627
124.000.000
126.511.211

-862

-862

-862

9.055.513
450.945.020
48.557.745
759.068.627
1.162.747.216

149.697.398
286.978.538

635.769.287
124.000.000
126.511.211

-49.149

-49.149

-49.149

-124.957

-124.957

-124.957

9.055.513
341.184.970
35.191.699
635.769.287
922.747.825
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Nature of Financial Statements

Statement of Profit or Loss and Other Comprehensive Income

TL

Unconsolidated

Footnote Reference

Current Period
01.01.2016 - 31.12.2016

Previous Period
01.01.2015-31.12.2015

PROFIT (LOSS)
Revenue 3-17 14.731.062 38.034.514
Cost of sales 3-17 -2.140.964 -286.188
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 12.590.098 37.748.326
GROSS PROFIT (LOSS) 12.590.098 37.748.326
General Administrative Expenses 18 -8.630.174 -6.894.290
Marketing Expenses 18 -745.439 -347.452
Other Income from Operating Activities 19 14.591.803 7.866.493
Other Expenses from Operating Activities 19 -5.236.535 -8.011.820
Other gains (losses) 10 89.160.000 116.379.000
PROFIT (LOSS) FROM OPERATING ACTIVITIES 101.729.753 146.740.257
Investment Activity Income 20.546 16.945
Sha.re of Profit (Loss) from Investments Accounted for Using 9 -443.993 6.008.831
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 101.306.306 140.748.371
Finance income 20 8.168.355 13.864.241
Finance costs 21 -78.724.170 -106.054.867
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 30.750.491 48.557.745
TAX
PROFIT (LOSS) FROM CONTINUING OPERATIONS 30.750.491 48.557.745
PROFIT (LOSS) 30.750.491 48.557.745
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 30.750.491 48.557.745
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 1354 48.287
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 1354 48.287
Plans
Other Comprehensive Income That Will Be Reclassified to 0 124.957

Profit or Loss

Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 124.957
Comprehensive Income

Gains (Losses) on Financial Assets Measured at Fair

Value through Other Comprehensive Income 124.957
OTHER COMPREHENSIVE INCOME (LOSS) -1.354 173.244
TOTAL COMPREHENSIVE INCOME (LOSS) 30.749.137 48.730.989
Total Comprehensive Income Attributable to

Non-controlling Interests 0 0

Owners of Parent 30.749.137 48.730.989
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Presentation Currency
Nature of Financial Statements

TL

Unconsolidated

Statement of cash flows (Indirect Method)

Footnote Reference

Current Period

Previous Period

01.01.2016-31.12.2016 01.01.2015-31.12.2015

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Investment
Property

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for losses (gains) on disposal of non-current assets
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable
Increase (Decrease) in Employee Benefit Liabilities
Adjustments for increase (decrease) in other operating payables
Increase (Decrease) in Deferred Income
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

Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures

Cash Receipts from Sales of Equity or Debt Instruments of Other
Entities

Proceeds from sales of property, plant, equipment and
intangible assets

Proceeds from sales of intangible assets
Purchase of Property, Plant, Equipment and Intangible Assets
Cash Outflows from Acquition of Investment Property

Cash receipts from repayment of advances and loans made to
other parties

Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Repayments of borrowings
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

53.762.611

30.750.491

-27.134.604

11 280.971
-2.830.884

-1.273.647

-7.604.189

6.330.542

65.443.239

-89.160.000

10 -89.160.000

9 443.993

-38.276
50.200.052

53.758.397

1.854.776
-29.479.757
8.169.153
121.004
-635.558
19.430.981

-3.018.944

-3.081.624

62.680

53.815.939

12 -53.328
-117.727.209

9 -3.729.710

115.446

115.446
11 -864.869
-115.388.130

2.078.784

61.270
65.553.342
397.447.618
-291.649.919
-40.244.357

1.588.744

1.588.744

959.318

4 2.548.062

9.602.863
48.557.745
-23.161.245
461.999
5.298.918
25.550.338
-3.256.915
28.807.253
55.897.669
-116.379.000

-116.379.000

6.008.831

-15.793.637
-12.889.697

3.690.812
-39.383.016
287.405
-10.924
544.029
36.814.885

-4.847.131

-4.847.131

9.602.863

-31.488.253

-13.679.181

258.741

494

494
-311.662
-81.663.037

63.516.277

390.115
-71.503.976
237.034.650
-223.845.229
-20.693.397

-29.389.366
-29.389.366
30.348.684

959.318
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Nature of Financial Statements Unconsolidated
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Statement of changes in equity [line items]

Footnote Reference

Issued
Capital

Inflation
Adjustments
on Capital

Balancing| Additional

Account
for
Merger
Capital

Capital
Contribution

Capital
Capital |Treasury|Adjustments due| premiums

Cross-Ownership| discounts

Effects of
Combinations of
Entities or
Businesses
Under Common
Control

Put Option
Revaluation
Fund Related
with
Non-controlling
Interests

Equity attributable to owners of parent [member]

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

Reserve Of Gains or Losses on
Share Of Other Hedge
Comprehensive income Of

Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on
Hedging
Instruments that

Hedge o N Gains or
Investments in Accounted for Using Equity lEESa

Accumulated
Gains (Losses)

Gains (Losses) Due to
Change in Fair Value
of Financial Liability
Decreases) Attributable to

on fi Change in Credit Risk ity Method that will not be
Revaluation of Defined Increases ( of Liability FErmEnis Reclassified to Profit or Loss Investment in |Losses
of Intangible | Benefit Plans | Decreases) Foreign

Assets Operations

from Increases (

Investments in Increases
Equity Decreases) on

Instruments | Revaluation of
Property, Plant
and Equipment

Translation
Losses)

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Reserve of
Financial Assets Other
Measured at Fair Remeasuring

Value through Other or
Comprehensive  |Reclassification

Income Adjustments

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

Restricted
Share of Other Reserves
Comprehensive Income of
Associates and Joint
Ventures Accounted for
Using Equity Method that
will be Reclassified to Profit
or Loss

Changein [Changein
Value of Value of
Forward Foreign

Elements of | Currency
Forward Basis
Contracts | Spreads

From Profits
[member]

Retained Earnings

Non-controlling
interests [
member]

Prior Years'
Profits or
Losses

Net Profit
or Loss

Equity at beginning of period 124,000.000 126.511.211 49,149 -124.957 9.055.513 36.695.289  -57.713 296.030.194 296.030.194
Adjustments Related to Accounting Policy Changes 25 304.489.681 35.249.412 339.739.093 339.739.093
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in o
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 124.000.000 126.511.211 -49.149 -124.957 9.055.513 341.184.970 35.191.699 635.769.287 635.769.287
Transfers 35.191.699 -35.191.699 0
Total Comprehensive Income (Loss) 48.287 124.957 48.557.745  48.730.989 48.730.989
Profit (loss) 0
Other Comprehensive Income (Loss) 0
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common 0
Control
Advance Dividend Payments 0
Previous Period Dividends Paid 0
01.01.2015 - 31.12.2015
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 0
Transactions
Increase (Decrease) through Share-Based Payment 0
Transactions
Acquisition or Disposal of a Subsidiary 0
Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 0
control, equity
Transactions with noncontrolling shareholders 0
Increase through Other Contributions by Owners Y
Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 0
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 0
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 0
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 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 2.5 74.568.351 74.568.351 74.568.351
Equity at end of period 124,000.000 126.511.211 -862 9.055.513 450.945.020 48.557.745 759.068.627 759.068.627
Statement of changes in equity [abstract]
Statement of changes in equity [line items]
Equity at beginning of period 124.000.000 126,511,211 -862 9,055.513 36.637.576 -70.624.573 225.578.865 225.578.865
Adjustments Related to Accounting Policy Changes 25 414.307.444 119.182.318 533.489.762 533.489.762
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 124.000.000 126.511.211 -862 9.055.513 450.945.020 48.557.745 759.068.627 759.068.627
Transfers 48.557.745 -48.557.745 0
Total Comprehensive Income (Loss) -1.354 30.750.491  30.749.137 30.749.137
Profit (loss) 0
Other Comprehensive Income (Loss) 0
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common 0
Control
Advance Dividend Payments 0




Current Pe Dividends Paid 0

0

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 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 0

Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity 0



