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

KONSOLIDE FINANSAL TABLOLAR HAKKINDA

BAGIMSIZ DENETGI RAPORU

Akfen Anonim Sirketi

Yonetim Kurulu'na:

Akfen Anonim Sirketi ("Akfen" veya "Sirket") ve bagli ortakliklarinin (hep birlikte "
Grup" olarak anilacaktir) 31 Aralik 2016 tarihi itibariyle hazirlanan ve ekte yer alan
konsolide finansal durum tablosu, ayni tarihte sona eren yila ait konsolide kar
veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar
degisim tablosu, konsolide nakit akis tablosu ile 6nemli muhasebe politikalarini
Ozetleyen dipnotlar ve diger aciklayici notlardan olusan ilisikteki finansal

tablolarini denetlemis bulunuyoruz.

Yénetimin Finansal Tablolara lliskin Sorumlulugu

Grup yonetimi, konsolide finansal tablolarin Kamu G6zetimi Muhasebe ve Denetim
Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Muhasebe
Standartlarina uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyen finansal
tablolarin hazirlanmasini saglamak igin gerekli gordigi i¢c kontrolden sorumludur.

Bagimsiz Denetginin Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu konsolide finansal
tablolar hakkinda goriis vermektir. Yaptigimiz bagimsiz denetim, Sermaye Piyasasi
Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve KGK tarafindan

yayimlanan Bagimsiz Denetim Standartlarina uygun olarak yuritilmustir. Bu

standartlar, etik hikimlere uygunluk saglanmasini ve bagimsiz denetimin,

finansal tablolarin 6nemli yanlislik igerip icermedigine dair makul glivence elde
etmek Uzere planlanarak yuritilmesini gerektirmektedir.

Bagimsiz denetim, finansal tablolardaki tutar ve aciklamalar hakkinda denetim
kaniti elde etmek amaciyla denetim prosediirlerinin uygulanmasini icerir. Bu
prosedirlerin secimi, finansal tablolardaki hata veya hile kaynakli 6nemli yanlislik
risklerinin degerlendirilmesi de dahil, bagimsiz denetginin mesleki muhakemesine
dayanir. Bagimsiz denetci risk degerlendirmelerini yaparken, sartlara uygun
denetim proseddirlerini 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 bltiin 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,
goriisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

Goris

Gorlsiimuze gore, iliskteki konsolide finansal tablolar, Akfen Anonim Sirketi'nin ve
bagl ortakliklarinin 31 Aralik 2016 tarihi itibariyla finansal durumunu ve ayni

tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini,

Tirkiye Muhasebe Standartlarina uygun olarak tim 6nemli yonleriyle gercege

uygun bir bicimde sunmaktadir.

Diger Husus

Akfen Holding Anonim Sirket'nin Kamu Go6zetimi Muhasebe ve Denetim

Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Muhasebe

Standartlar'na ("TMS") uygun olarak 31 Aralik 2015 tarihi itibariyle diizenlenmis
konsolide finansal tablolari bir baska Denetim Sirketi tarafindan denetlenmis ve
s6z konusu sirket 29 Subat 2016 tarihli raporunda s6zkonusu konsolide finansal
tablolar Gzerinde olumlu gériis beyan etmistir.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iligkin Rapor

1) TTK'nin 402'nci maddesinin dordiincd 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 6nemli bir hususa rastlanmamistir.

2) TTK'nin 402'nci maddesinin dordinct fikrasi uyarinca Yonetim Kurulu

tarafimiza denetim kapsaminda istenen acgiklamalari yapmis ve talep edilen
belgeleri vermistir.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik Anonim Sirketi A
member firm of Ernst & Young Global Limited

Seda Akkus Tecer, SMMM

Sorumlu Denetgi

13 Mart 2017
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

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

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 6 46.132 22.424 74.310
Financial Investments 60.938 0 0
Restricted Bank Balances 7 60.938 0 0
Trade Receivables 0 17.867 115.405
Trade Receivables Due From Related Parties 0 0 888
Trade Receivables Due From Unrelated Parties 9 0 17.867 114.517
Other Receivables 5.611 99.734 1.402
Other Receivables Due From Related Parties 10 ve 32 5.611 99.587 652
Other Receivables Due From Unrelated Parties 10 0 147 750
Inventories 0 0 252.387
Prepayments 22 308 8.119 7.805
Current Tax Assets 93 885 7.732
Other current assets 0 25 115.959
SUB-TOTAL 113.082 149.054 575.000
:)c;r;—:luerrent Assets or Disposal Groups Classified as Held 12 1.520.583 1.159.369 0
Total current assets 1.633.665 1.308.423 575.000
NON-CURRENT ASSETS
Financial Investments 7 0 47.664 0
Trade Receivables 0 0 135.964
Trade Receivables Due From Unrelated Parties 0 0 135.964
Receivables From Financial Sector Operations 0 0 0
Other Receivables 401.359 448.730 65.327
Other Receivables Due From Related Parties 10ve 32 401.092 431.387 51.690
Other Receivables Due From Unrelated Parties 10 267 17.343 13.637
Investments accounted for using equity method 13 1.978.045 864.249 631.082
Investment property 14 0 1.459.489 1.379.533
Property, plant and equipment 15 4.848 64.624 922.057
Intangible assets and goodwiill 308 33.649 97.670
Goodwill 0 3.309 3.309
Other intangible assets 16 308 30.340 94.361
Prepayments 22 0 11.797 14.064
Deferred Tax Asset 30 0 6.364 69.073
Other Non-current Assets 21 870 44.445 103.244
Total non-current assets 2.385.430 2,981.011 3.418.014
Total assets 4.019.095 4.289.434 3.993.014
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 8 4.504 42.728 31.809
Current Portion of Non-current Borrowings 8 884.961 224.119 331.719
Trade Payables 2.736 19.316 39.558
Trade Payables to Related Parties 9ve 32 1.019 3.783 9.963
Trade Payables to Unrelated Parties 9 1.717 15.533 29.595
Employee Benefit Obligations 175 547 574
Other Payables 2.298 14.371 45,271
Other Payables to Related Parties 10 ve 32 0 1.603 25.911
Other Payables to Unrelated Parties 10 2.298 12.768 19.360
Payables due to Ongoing Construction or Service . . Q
Contracts
Derivative Financial Liabilities 0 0 0
Deferred Income 0 402 278.723
Current provisions 3.001 2.053 3.655
Current provisions for employee benefits 18ve 20 3.001 2.053 3.655
Other Current Liabilities 50 0 1.452
SUB-TOTAL 897.725 303.536 732.761
:(I)?Zgllzes included in disposal groups classified as held 12 944 445 839927 0

Total current liabilities 1.842.170 1.143.463 732.761



NON-CURRENT LIABILITIES

Long Term Borrowings 8 201.430 1.262.779 1.423.549
Trade Payables 0 0 8.875
Trade Payables To Related Parties 0 0 483
Trade Payables To Unrelated Parties 0 0 8.392
Other Payables 10.581 39.467 36.029
Other Payables to Related Parties 10ve 32 10.581 9.066 7.293
Other Payables to Unrelated parties 10 0 30.401 28.736
Deferred Income 0 0 0
Non-current provisions 1.410 1.441 10.848
Non-current provisions for employee benefits 18ve 20 1.410 1.441 2.797
Other non-current provisions 0 0 8.051
Deferred Tax Liabilities 30 0 69.795 77.558
Other non-current liabilities 0 0 0
Total non-current liabilities 213.421 1.373.482 1.556.859
Total liabilities 2.055.591 2.516.945 2.289.620
EQUITY

Equity attributable to owners of parent 1.709.188 1.401.402 1.305.315
Issued capital 23 667.081 261.900 291.000
Inflation Adjustments on Capital -7.257 -7.257 -7.257
Treasury Shares (-) -1.899 -76.029 -167.264
Share Premium (Discount) -131.785 157.694 211.695
Efgii:zlof Business Combinations Under Common 6.236 18.046 6.474

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

Gains (Losses) on Revaluation and Remeasurement 187.732 133.279 78.697
Increases (Decreases) on Revaluation of

187.732 133.279 78.697

Property, Plant and Equipment 192431 137.068 81.192
gzlnnesﬁ(thlsas:Ss) on Remeasurements of Defined 4699 3789 .495
i el 23 313402 I735E7 63106
Exchange Differences on Translation 23 388.923 199.902 81.679
Gains (Losses) on Hedge 23 -15.431 -22.005 -18.573
Gains (Losses) on Revaluation and Reclassification 0 0 0
Restricted Reserves Appropriated From Profits 20.479 96.508 187.743
Prior Years' Profits or Losses 110.028 610.178 641.121
Current Period Net Profit Or Loss 485.081 29.186 0
Non-controlling interests 23 254.316 371.087 398.079
Total equity 1.963.504 1.772.489 1.703.394

Total Liabilities and Equity 4.019.095 4.289.434 3.993.014
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated
Profit or loss [abstract]
PROFIT (LOSS)
Revenue

Revenue from Finance Sector Operations
TOTAL REVENUE

Cost of sales

Cost of Finance Sector Operations
TOTAL COSTS

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS

GROSS PROFIT (LOSS)

General Administrative Expenses

Other Income from Operating Activities
Other Expenses from Operating Activities

Share of Profit (Loss) from Investments Accounted for Using

Equity Method

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

Finance income
Finance costs

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

PERIOD PROFIT/LOSS FROM DISCONTINUED 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

24

24

25
26

13

27
27

28
29

30
30

12

Footnote Reference

Current Period
01.01.2016 - 31.12.2016

135.586
0
135.586
-65.226
0
-65.226
70.360
0
70.360
-66.357
8.405
-643

-128.345

-116.580
897.726
-29.960
751.186
90.518
-206.348

635.356

-3.915
-5.407
1.492
631.441
-272.142
359.299

-125.782
485.081

Previous Period
01.01.2015-31.12.2015

146.344
0
146.344
-80.524
0
-80.524
65.820
0
65.820
-47.310
22.894
-2.227

107.324

146.501
966
-1.891
145.576
42.573
-300.200

-112.051

10.375
-4.162
14.537
-101.676
104.336
2.660

-26.526
29.186
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2016 - 31.12.2016 01.01.2015-31.12.2015

Footnote Reference

Statement of Other Comprehensive Income
PROFIT (LOSS) 359.299 2.660
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss 54.453 54.583
Gains (Losses) on Remeasurements of Defined Benefit
Plans 0 151

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 54.453 54.461
will not be Reclassified to Profit or Loss

Taxes Relating To Components Of Other Comprehensive

Income That Will Not Be Reclassified To Profit Or Loss 34 0 29
g::;tr g:llj;[s);ehenswe Income That Will Be Reclassified to 203.484 113.335

Exchange Differences on Translation 18.649 -2.805

Change in Value of Time Value of Options 0 0

Change in Value of Forward Elements of Forward 0 0

Contracts

Change in Value of Foreign Currency Basis Spreads 0 0

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 184.835 116.140
will be Reclassified to Profit or Loss

Taxes Relating to Components of Other Comprehensive

Income that will be Reclassified to Profit or Loss 0 0
OTHER COMPREHENSIVE INCOME (LOSS) 257.937 167.918
TOTAL COMPREHENSIVE INCOME (LOSS) 617.236 170.578
Total Comprehensive Income Attributable to

Non-controlling Interests -117.893 -27.981

Owners of Parent 735.129 198.559
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Presentation Currency 1.000TL

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
Profit (Loss) from Discontinued Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Other Intangible Assets

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for Interest (Income) Expenses
Adjustments for unrealised foreign exchange losses (
gains)

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for Tax (Income) Expenses

Adjustments for (Income) Expense Caused by Sale or
Changes in Share of Associates, Joint Ventures and
Financial Investments

Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations
Adjustments for decrease (increase) in inventories

Adjustments for increase (decrease) in trade accounts
payable

Adjustments for increase (decrease) in other operating
payables

Other Adjustments for Other Increase (Decrease) in
Working Capital

Cash Flows from (used in) Operations

Dividends paid

Dividends received

Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)

Net Cash Flows on Discontinuing Operations

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Outflows from Purchase of Additional Shares of
Subsidiaries

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

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

Purchase of Property, Plant, Equipment and Intangible
Assets

Interest received
Net Cash Flows from Discontinuing Operations
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Payments to Acquire Entity's Shares or Other Equity
Instruments

Proceeds from borrowings

Repayments of borrowings

Interest paid

Other inflows (outflows) of cash

Net Cash Flows on Discontinuing Operations

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

Statement of cash flows (Indirect Method)

Footnote Reference

24 ve 25

27

28ve 29

13

30

27

13

6

Current Period Previous Period

01.01.2016 - 31.12.2016

63.046
359.299
631.441

-272.142
-302.358
17.375

29.468

29.468
580
580

38.736

376.385

128.345

3.915

-897.162

-97.876

0

-94.123

-1.470

-2.085

-198

-40.935

77.901
-175
-5.501
31.756
-23.171

-4.009

686
-19.851
-16.167

0

388.682
-233.006
-151.527

0
-20.316

23.708
23.708
22.424

46.132

01.01.2015 - 31.12.2015

-209.333
2.660
-101.676
104.336
100.485
32.577

0

3.563

3.563

76.415

98.289

-99.984

-10.375

-390.684

-125.969

-105.345

-97.888

51.087

11.189

-123.758

-287.539
-18.982
56.194
-315
-402
41.711
-144.271

-4.500

-36.756

-83.959

42.557
-61.613
317.315

-42.506

650.002
-223.607
-116.414

27.813
22.027

-36.289

-36.289

58.713

22.424
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Presentation Currency
Nature of Financial Statements

Statement of changes in equity [abstract]

1.000TL

Consolidated

Footnote Reference

Additional
Capital
Contribution

Effects of
Combinations of
Entities or
Businesses Under
Common Control

Balancing
Account

Capital

Cross-Ownership| discounts

Put Option
Revaluation Fund
Related with
Non-controlling |Payments
NEE

Accumulated
Gains (Losses)
from Investments
in Equity
Instruments

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]

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

Increases (
Decreases) on
Revaluation of

Intangible

Assets

Gains (Losses) on
Remeasurements|Revaluation

Gains (Losses) Due to Gains (Losses) on Share Of Other Comprehensive
Change in Fair Value of  |Hedging Instruments income Of Associates And Joint

Financial Liability that Hedge Ventures Accounted for Using Equity

Other Attributable to Changein |Investments in Equity| Method that will not be Reclassified on

Credit Risk of Liability Instruments to Profit or Loss [ep=laten

Exchange iy

7 Reserves
Differences Of Other

Gains (
Losses)

Exchange
Differences

of Defined
Benefit Plans

Increases (
Decreases)

Reserve Of Gains or Losses on
Hedge

Gains or Losses
on Hedges of
Net Investment
in Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification .
Change in

Value of
Forward
Elements of
Forward
Contracts

Change in
Value of
Foreign
Currency
Basis
Spreads

Changein
Value of
Time
Value of
Options

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

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

Gains (Losses) from Reserve of
Financial Assets Other
Measured at Fair Value |Remeasuring or
through Other Reclassification
Comprehensive Income | Adjustments

Retained
Earnings

Non-controlling
interests [
member]

Restricted
Reserves
Appropriated
From Profits [
member]

Statement of changes in
equity [abstract]

Statement of changesin
equity [line items]

Previous Period
01.01.2015 - 31.12.2015

Equity at beginning

of period 28L000

-7.257 -167.264 211.695 6.236

Adjustments
Related to
Accounting Policy
Changes

Adjustments
Related to
Required
Changesin
Accounting
Policies

Adjustments
Related to
Voluntary
Changesin
Accounting
Policies

Adjustments
Related to Errors

Other Restatements 238

Restated Balances 291.000 -7.257 -167.264 211.695 6.474

Transfers

Total
Comprehensive
Income (Loss)

Profit (loss)

Other
Comprehensive
Income (Loss)

Issue of equity

Capital Decrease -29.100 29.100

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

-42.506

Increase (Decrease)
through Treasury
Share Transactions

Increase (Decrease)
through
Share-Based
Payment
Transactions

104.641 -54.001 11.572

Acquisition or
Disposal of a
Subsidiary

Increase (decrease)
through changes in
ownership interests
in subsidiaries that
do not resultin 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

81.192

81.192

55.876

55.876

-2.495 81.679

-2.495 81.679

-1.294 118.223

-1.294 118.223

18.573

18.573

-3.432

-3.432

187.743 632.889 1.296.845 374.865 1.671.710

8.232 8.470 23214  31.684

187.743 641.121 1.305.315 398.079 1.703.394

29.186  198.559 -27.981 170.578

29.186 29.186 -26.526 2.660

169.373 -1.455 167.918

-18.982 -18.982 -18.982

-42.506 -42.506

-91.235 -11.961 -40.984 989  -39.995



Increase (decrease)

through other
changes, equity

Statement of changes in
equity [abstract]

Statement of changes in
equity [line items]

Adjustments
Related to

Accounting Policy
Changes

Adjustments
Related to
Voluntary
Changesin
Accounting
Policies

Other Restatements 11.810 9.677 -8.278 13.209 23.466  36.675
N I ) I N T v v v N vy v O I o o T
Transfers 29.186 -29.186
- g -/ [ ' '/ ./ .|/ /[ | ]
Profit (loss) 485.081  485.081 -125.782  359.299
- 0 ./ < . /| [ /] |
Issue of equity 420.000 -299.189 120‘81£

Capital Advance

Effects of Business
Combinations Under -76.074 4.753 -71.321 1122 -70.199
Common Control

Dividends Paid
Increase (Decrease)

through Treasury -1.899 -1.899 -1.899

Share Transactions
irrent Period Acquisition or

Disposal of a -2.328 64.264 -64.675 -2.739 -2.739

Subsidiary

-351.384 -351.384

01.01.2016 - 31.12.2016

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) R
through other 351,384
changes, equity )



